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FRANK BAILEY DANIEL J. CREEM ADRIAN T. KIERN AN N. F. BRADY, President Pr. R. ATKINSON, Treasurer 
WILLIAM BERRI H.C. DU VAL rHOMAS BE. MURRAY | ae’ RAI Vice P id t 
JAMES (©. BRADY WALTON FERGUSON WwW. F. SHEEHAN JAMES C, BRADY, Vice Presiden H. P. ERWIN, Secretary 
\. F. BRADY RERNARD GALLAGHER J. N, WALLACE } W. F. WELLS, Vice President and , ¥NE, Auait 
WILLIAM ©, COURTNEYS WILLIAM \. HESTER Ww. F. WELLS General Manager J. C. VAN DI , Aw or 
. ; ‘ . ¢ 1e nd health of the em- 
, . » } , ‘a ; M trie ah ind ower Conpany: Ever caution has beer lard the lives and heaith oO} 
To the Stoekholde Kings County E ms Lgl d Po ; a : ployes ling a series of le o! Aid to the Injured,” w! were 
As the Kings ‘ Elects Light and Power om} ‘pr . : hy a deliverec a surgeon of the Red Cres and were attended | every 
tal stock of the Kk n ble ! na F par _— aang employe 
companie are as ‘ y treated ! ' ‘ « ‘ ih _ one — ; 
thereby elimit orresponding cross entrie vould necessarily appear in CONCLUSION 
se} arate statement Throughout the vear added effort has beer expended to render every possible 
The vauhe 115 } 1s been an except one ‘ g in the uncer n per rvice to the rapidly growing number f stomers of the C npany 2 nat ts 
of business depressior fol ving the outbr e | pean W 1 em aim has been accomplished with m ed success the energetic Corps ‘ pera Os 
at a time of unu al prosper The gross bus f ompar A lu is evidenced by the general good-will toward the Company existing throughout the 
the early part of the year wed er the corresponding nmunity which serves. : ; ee ne 
period of 1914, has for the last few months ) ogressive ont! rease In view of conditions exis at the close of the year, the outlook for anodes 
averaging more thar wice that of the ¢ bie ‘ rhe fore ) or promising. With the contin f the former policy of economical A Be ne , 
attended wit! mser manageme } € gratifying ‘ Ss, 3 and consistent solicitation w business, the year to come should prove a 
shown in the folk g condensed stateme f ng nd expens¢ u nm satisfactory one for the Compan 
parisons for the three r wnediately preceding ° = By Orper or THe Boarp or Directors 
- ltl _ 2913. en N. F. BRADY, President. W. F. WELLS, Secretary to the Board 
Total Revenue $7,058, 180.8 $6,546, 400.58 — $5,742,548.12 $5,245,850. February 28, 1916 
Expenses, including T es - — —_ 
nd: Dx A: ation Charges 4,606,896.19 4,037 177.4 62,627.99 395,006.59 . P . . ‘ i ; 1915 and 1914 
an preciation : Comparative Combined Earnings 1915 and 191: 
Gross Income $2,451,284.04 $2,500,258. 4 $2,079,920.1 $1, 850,828.72 1915. 1914 
—— oe Gross Operating Revenue $6,928, 114.69 $6,244,384.88 
Bond Interest and Other ~_ Seg ax ie eee naoliaaie 
Income Deductions $863,754.11 $564,454.54 $877,095.37 $898,044. Operating Revenue Deductions 
Dividends, Profit Sharing Operating Expenses, excepting Taxes and " 
et 1,150,216.78 1.121 ,045.00 1.42, 125.06 8415,192.64 Depreciation Charges 12,008,411.85 ips 
. epreciation Charges 974,490.06 ARS, (20. 
Surplus for the Year $417,283.75 $515,758.89 $104), 699.10 $105,691.04 — ae See 7 441,691.60 28,526.61 
Stock Outstanding Dec. 31.$13,436,000.00  $13,508,100.00 $12,942,900.00  $10,000,000.00 . ci . 
The poli established at the outbreak of the European war of effecting econo- 
mies in operating amd administration expe es whereve possible with first-class 
service has beer stently followed At ‘ e time ar tic new Net Operating Revenue eeee 
business campaign has been pursued, and while residential and business Net Non-operating Revenue. ...+-++++«. ; 
consume rs have been added arge I ambe $ unu zal * x ess has ) attained ee eres 121.995 a0 
in securing big power users rower cor acts ave vere ecured dur ie year 7ross ncome se . . eee piss 
aggregating upwards of 31,000 horse power cluding twenty-one installations of — 
over 3%) horse power euch and thirty-eight pr t plants which hi: Income Deductions ‘ 
continued in favor of the Company ervice ould be noted, |! Interest on Funded Debt. coce eevee oe 4 
of the new power 1 ness secured, a ” erable portion consists Interest on I nfunded | ee 9,9St ae 
orders given by existing customers ) among such additional Bond Discount Written Off....... 
are two requiring Over 5,400 horse power on account of spe al export I . ene oe < <P paenaap 4 
The summary of business obtained during the €% is compared with 1914 and 863,784.11 864,454.86 *670.75 
the total number of customers is as follows een - meeeineneen —— 
1915 1914 Increase Net Income ae es 1 OO.53 1,444,853.89 5.64 
To Contracts Signed 42.581 27 581 > a —_ ee ee SE 
Number of Customers, Dec. 31 oS,172 49,487 & O85 Dividends ss seeeeeceeceees tence ee . 1,072,270.00 1,057 ,228.00 15,042.00 
The resultant increase in current output was as follows Payment to Edison In\ estment F und in 
Kil H ; 142.997.9041 12.277.4 1720.51 Accordance with Employes Prof a " os ote te 
Ailowatt Hours Sol De 112,204,426 1,720,515 Sharing Plan Sencnean ae 78,467.89 66,596.38 871.5 
Largest Daily Output in Kilowatt Hours Appropriations and Adjustmen Previous 
Generated - 805,100 590,000 215,100 Years hint vee knaicass is *521.11 7,220.62 *7, 741.78 
Maximum Load in Kilowatts Generated #2000 49,00 2.700 _— aids eee a a . 
. — —e 1,150,216.78 1,131,045.00 19,171.78 
SECURITIES ie tae Rebate 
No new securities have been issued during the year, but since January Ist, Balance to Credit of Profit and Loss $1: 103,494.86 
1915, there have been converted into stox« $127,400 of the first issues of $4,000,000 Previous Profit and Loss Balance 1,86 313,788.89 
} per cent. twelve year convertible debenture bonds, dated March Ist, 1910 These aitintpets a a EN ~ oe 
bonds became convertible into stock at par at the option of the holders on and Total Profit and Loss Balance $2,597,440.28  $2,180,156.53 $417,283.75 
after March Ist, 1915, and since that time $5,456,000 of the have ween ix¢Chauge? Chet e200 
stock T of these bonds mature } or may converted i as penta caine fe 
=. ary i be oa rs yi “a meee ee lines : - be RVEESeR sme +Adjusted for items a.nount ng to $160,252.20, charged last year to expenses, 
a sgn hapa? the Edis = ‘ hii. - € the Public but which have been, during 115, transferred to Construction on request of 
ng the past os + gre Te none Le © COMSERE O - —— Public Service Commission. 
. ce COnimirssien Of the First District, has purchased shares of the capital 
. . , as nd % . ‘or yan , oO 2 . . “oc H ‘ 
stock of the Amsterdan Electric Light, Heat and Pe wer Company. It now owns Combined Balance Sheet for y tars Ending December 31, 1915 
all the capital stock and bonds of the Amsterdam Company There has also been . 
granted to the Amsterdam Company a permanent injunction restraining the Board and 1914 
of Estimate and Apportionment of the City of New York from adopting any reso- Resources. 1915 1914. 
lution revoking the franchise or purporting to forfeit the rights of the Amsterdam Plant and Property ........ re i $31,248,829.75 $29,945 iO). 29 
PAatentS. ...ccccccceccoesseseses 5,000.00 945,000.00 
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PLANT AND PROPERTY 


Iterations 




















The additions to plant and propert in le ¢ a é 
pany's building at the corner of Rockwell Place and De Kalby Av i€ This 
building, which occupied by Incandesce Lamp and Street Lighting Bu- 
reaus, has been entire renovated and strengthe and 4} vided with additional 
fireproof exits, thus giving the Company a thoroughly dern building well suited 
to its purpose, in an exceptionally favored location 

Although a 22,000 kilowatt turbo generator was stalled t e Gold Street 
Station in 1014, the increase in the Company's | ness has made it necessary to 
contract for a turbo generator iving’ a capacit O00 kilowatt or approxi- 
mately 40,000 horse power f installation «dur x the ng Summer 

The increase in business has also made it necessar have onal space 
for electrical switching equipment For this purpose, and ) pre office room 
and quarters for the Testing and Resear Bures two additi stories are 
being added to the Gold Street Station shop and wash house, which will be com- 
pleted in the early Spring 

\ two-stor Karage for the storage and mainte nee of all the Company's 
automobiles is now under construction, with the provision for a third story, which 
an be added when needed 

In several sub-stations rotative current transforming apparatus totaling 6,000 
kilowatts has been installed, together with auxilia inits and switchboard ap 
paratus for the control of this machinery 

Substantial extensions have been made é é transmission and distribution 
systems, approximately 69 miles of feeders and mains being installed, nearly 
two-thirds of which were placed under grou 

During the year the ar lamp for street lighting purposes in Brooklyn has 
been largely supplanted by the new high efficiency tungsten lamps The year 
1916 will see practically the end of the are lamp as a street {Numinant, as the 
contract between the Company and the City of New York calls for incandescent 
lighting throughout the City. 

DIRECTORATE 

In the directorate of the Con pany no changes have taken place 
PROFIT SHARING 

The Profit Sharing Plan inaugurated in December, 1910. was adopted by the 
Directors for the year 1015 in November This is the sixth time that the Plan 
has been adopted, and called for the distribution of $78,467.89 This sum was 
paid to the Brooklyn Edison Investment Fund and placed to the of the 
individual accounts of 1,240 employes, the rate f Profit Sharing 1 from 
two per cent. to eight per cent of the year's wages, accord to the term of 
service of the employe 

On January 1, 191 as prescribed in the Plan, the first two years’ credits 
became subject to withdrawal by subscribers in stock at cost price to the Fund 
Since that time 20% employes have availed themselves of the privilege of becoming 
stockholders in their own name, and there are now 865 shares of stock owned 
outright by employes of the Company 

Out of the entire number of 2,109 employes, 1,451 have savings invested in the 
securities of the Company, through the Brooklyn Edison Investment Fund, and 
of these S85 have authorized the paymaster to deduct from their pay envelopes 
sums totaling $1,705.75 per week 
Since the inception of the Plan, the total credits to subscribers’ accounts 

have amounted to $005,559.61 


This sum is made up as follows 
Annual Profit Sharing Credits 
Savings deposited by employes of their ow: 
Dividends declared 


. $335,287.63 
510,019.82 
60,252.16 


volition 


loo shares of Kings County Electri« 





The Fund now holds 2 Light and Power 
Company's stock, and $125,000 of 6 per cemt. Kings County Electrix Light and 
Power Company's Convertible Debenture Bonds 


PENSION PLAN 





In accordance with the Pension Plan, 5,000 was again charged to expenses 
during the year and credited to the Pension Fund As the balance sheet shows, 
there is a credit of $15,558.09 in this fund, which is largely invested in the 5 per 
cent. Mortgage Bonds of the Company and other first-class bonds 

During the vear one application for a pension was favorably passed upon by 
the Provident Committee making a total of five men who have been pensioned 
since the inauguration of the plan These men ith one exception, have been in 
the Company's service upwards of twenty years, but owing to age and physical 
disability were unable to perform further duty 

Since the adoption of the Profit Sharing and Pension Plan in 1910, the per- 


been in the Company's services 


centage of the total number of employes who have 
cent. to 30.4 per cent 


for five years or over has increased from 19.1 per 


Under Edison 
and Supplies 
janks and on 





License 
Materials 
Cash in 


563,192.74 
220,402.05 
61,793.09 









Bills Receivable ere pa wbadccutieosne ee0ues 3 
ACCOUMES TROCOIVARS occ ccc ccccccccccescscaceseseecce 905,071.39 750,065.05 
Stocks and Bonds in Other Companies 509,018.43 599,018.43 


Central Trust Company, Trustee (Guarantee Fund)... 1,000,000.00 1,000, 000. 00 
boone 291,271.91 





Insurance Investment Fund 
Pension Reserve Fund........... ens eeecegrepees 135,859.09 
State Workmen's Compensation Reserve Fund.. ; 7,257.00 
Comptroller, City of New York (Deposit Covering 
City Lighting Bid) ‘ : ‘ . ; eeee 9,750.00 9,750.00 
Cnamortized Debt, Discount and Expense os 462,549.30 483,118.11 


16,315.61 


Prepaid and other Suspense Accounts 24,402.99 
$36,582,828.91 $35,019, 180.96 
Liabilities. 1915. 1914. 
Kings County Capital Stock (Edison Co. Stock 
$5,000,000 Represented by Purchase Money 6% 


$13,308, 100.00 

4,275,000.00 
2,500,000.00 
176,000.00 
$,191,900.00 
800,000.00 







16 000. 
275,000. 
000. 
000. 
434,000, 
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Bonds as eee 
Consolidated 


Edison First 
Kings County 
Kings County 
Kings County 





Mortgage 4% Bonds cose SS 
First Mortgage 5% Bonds neebaas one On 
Purchase Money 6% Bonds 
Convertible 6% Debenture 








Bonds. 


Bills Payable—General .. ve mee ve 
Consumers’ Guarantee Deposits 352 ,061.1 288,085.18 
Other Accounts Payable....... eewen 6c seetbsus 104,791. 158,098.50 
tjond Interest Accrued ..... condi adem tie er 170,170. 172,728.00 
Other Accrued Expense Accounts. ‘ 175,315. 118,190.24 
Premium on Stock Reserve beekwe ss veecese 10,542 2.00 
Replacement and Depreciation Reserve Siew coccece Sete ee.te ” 405,738.93 
CSUREEY BUOUUUGR TOGBOEUES o.oo c vc it ccccscentece ° i. 19.98 
7.00 





(,a08 


270,507.50 





State Workmen's Compensation Fund Reserve..... 


Insurance Participation Reserve ae 
Pension Fund Reserve ... anneal aekenkowk aan 135,859.09 107,201.09 
Coe SD DNOE none ocucncacenseanss 111,806.49 94,608.21 
Corporate Surplus PPE SER INV FS 2,597,440.28 2,019,904.33 








2,828.91 $35,019, 180.96 


NOTES ON COMBINED BALANCE SHEET 


Piant and Property Account shows a net increase of $1,303,269.46 The gross 
sum expended in new construction and additions and replacements was $1,768,- 
721.86, the difference having been charged to the Depreciation Reserve, for 

or withdrawal of property retired from_ service The Plant and 


replacement 
Property Account is represented by property at fair and legitimate valuations and 
is being kept up in first-class operating condition. 

The Aceount, License Under Edison Patents, represents the price paid originally 
by the Edison Company in stock for the exclusive right in Brooklyn to the use of 
the name and patents of the Edison Electric Light Company, since succeeded by 
the General Electric Company, and for valuable reciprocal trade arrangements ae 


an Edison Licensee Company. 
The Guarantee Fund of $1,000,000 held by the Central Trust Company of New 
York, as Trustee, is a guarantee deposit required under the purchase money 


mortgage of the Kings County Company to insure the payment of interest on said 
bonds. The fund is invested in approved securities which earn an average of 4.65 
per cent. per annum. 

The Insurance Investment Fund has been increased by the sum of $20,764.41, 
and amounted at the end of the year to $291,271.91. This represents the Company's 
interest paid for from earnings in a joint insurance fund with other similar large 
companies, which fund aggregates $2,229,065.00, all of which is available as pro- 
tection against loss by fire Since the fund is held as an insurance reserve and 
represents the accruing liability under the fire hazard, a corresponding entry is 
carried on the Company's books as a contingent liability. 

The Unamortized Debt Discount and Expense Account represents the discount 
on bonds sold in prior years at less than par and which is being charged off during 
the life of said bonds. 

The Accrued Expense Accounts, containing a credit of $175,315.06, 
accrued expenses charged against earnings, payment of which is not due. 

The Replacement and Depreciation Reserve has been increased $812,108.61, 
representing the difference between the depreciation credits made during the year 
and the cost of property withdrawn from service. 

The Casualty and Compensation Reserve Accounts have been increased $42,- 
146.23. These funds have been accumulated from operating expenses based upon 
the premiums previously paid for casualty insurance, which risk the Company 
has since assumed, 





represent 




















= 











* 


New York, Monday, March 18, 1916 








News 


THE ANNALIST 














A Freight Car Shortage 
AR shortages are common enough in the 
Autumn when the crop movement is at its 
height, but they seldom occur at any other time. 
The present unprecedented traffic situation, how- 
ever, brought a net shortage of 20,551 cars on 
March 1, the first time since the records have 
been kept that a shortage has ever been experi- 
enced in the first quarter of the year. The pres- 
ent shortage compares with reports on the corre- 
sponding dates of preceding years as follows: 


Net Net 

Surp Surplus 
1916 PrTTTyY TTT *20,551 1912 eines « 4,842 
1915. a ial 991.747 SS eer eee 189,841 
1914 ececeses 153,907 Bs 6000 ceaeeen . 14,408 
2913..... _— 31,381 1908 ee er 299,240 
*Net shortage 1908 o cc cgesessdlu,dte 


The shortage is being felt most in the North- 
west, but it is expected that the recent arrange- 
ment made by the American Railway Association 
providing for the return to Western roads of more 
cars than are delivered to the Eastern roads will 
do much to relieve the situation there: The short- 
age of coal cars in the East more than doubled 


in the last month 


The Outlook 

AM at present of the opinion that the Spring 

trade the coming two months will be almost 
the best we ever enjoyed, and that the war export 
business will reach huge boom proportions. I am 
also of the opinion that thereafter the war busi- 
ness will gradually disappear, but will be largely 
offset, so far as the majority of people are con 
cerned, by the expansion of domestic trade. The 
war boom is apt to subside; and sudden declines, 
when this occurs, are to be expected in these war 
materials. Possibly general business may become 
depressed in July and August, but the outlook is 
that the prosperity of the country will hold up 
to or above normal throughout the balance of the 
year.—Joh n Moody 

Canada’s War Expenses 

HE war has caused a large increase in Canada’s 

capital expenditures. During the month of 
January alone $12,237,788 was expended by the 
Dominion Government for war purposes. In the 
ten months ended with January war expenditures 
aggregated $97,986,686, while all other capital ex 
penditures totaled less than $30,000,000. From 
the outbreak of the war to the end of January 
Canada’s war expenses have amounted to $158,- 
000,000. As a result, the net debt, which was 
$395,378,516 on Jan. 31, 1915, had expanded to 
$527,488,999 on the same date this year, 





No Pause in Business 
ISREGARDING precedent, business steadily 
grows in volume at a time when more or less 

contraction is usually experienced. It is the period 
for a temporary lull, but even in retail branches, 
which ordinarily are most affected, activity is 
exceptionally well sustained on the whole. Clear- 
ance and special sales, being largely patronized, 
keep the department stores busy, while snow and 
cold over a wide area have stimulated final dis- 
tribution of seasonable goods, especially rubber 


and heavy footwea Dun’s Review. 





American Sugar Company’s Surplus 

A BIG surplus has stood the American Sugar 

tefining Company in good stead for three 
years, for the Directors have not been averse to 
drawing upon it. In order to keep the common 
stock dividend at the level maintained for more 
than a decade, the surplus had to be called upon 
to supply $5,096,817 in 1913, 1914, and 1915. Last 
year brought excellent resgits for the producers of 
raw sugar, but it was not so good for the refiners, 
largely because raw material was high. Then, too, 
the beet sugar factories in this country turned out 
about 145,000 tons more than the year before, 


MIITI ATED PAGES 





Drift of the Business 


and Financial Tides 


Percentage of Change 
—Compared With— 
Month Ago. Year Ago. 


"Cont of  Living,...:.. + 23 + 5.3 
Bank Clearings ........ -+-23.4 + 54.4 
N. Y. Bank Loans..... -++ 1.1 + 42.9 
Price of 50 Stocks..... — 1.9 + 41.2 
Commercial Failures... — 7.6 — 29.1 
Reserve Banks’ Gold... — 0.6 37.1 
Daily Average Pig Iron 

Output, (Feb.)....... 1 3.6 77.8 
Idle Cars, (Mar. 1)..... 3 
Steel Orders, (Mar.)... 8.2 + 97.2 
AnthraciteOutput,(Feb.) — 3.2 30.9 
R. R. Gross, (Jan.t)..... eo + 20.8 
Cotton Spindles, (Jan.). + 0.4 4.2 
Foreign Trade, (Jan.): 

BEGGS scvricscscese = 49 + 25.3 

I 53 ib ons Keds + 7 + 50.5 


*Annalist Index Number. 113 Roads. 
tNet shortage of 20,551 cars March 1, against 
net surplus of 21,485 Feb. 1, and $21,747 
March 1, 1915. 











Steel Scrap Scarce 

TEEL manufacturers who have raked the 

Eastern markets for scrap steel say there 1 
practically none obtainable. A year ago the rail 
roads had in storage great piles of discarded rail 
which had accumulated for many months because 
buyers were few. These rails, it is said, have 
been taken for export at prices far in excess of 
what the owners had expected to get for them 
Much of this material has gone out through Cana 
dian ports so that the places of destination are 
not known. Under present market conditions scrap 
that would not have been looked at by anybody 
except junk men in the early part of 1915 would 
now be utilized in valuable ways by big steel con 
cerns if it could be secured. 


The Seller’s Market 

HEN conditions are such that manufacturers 

can speak of the market for their goods as 
a “seller’s market,” they may sit back easily in 
their office chairs and listen to the machinery 
whirring without anything to worry about. The 
phrase is heard a great deal these days. Presi- 
dent Wood of the American Woolen Company used 
it in his recent statement on operations in the 
closing months of 1915. It means that instead 
of the seller seeking the buyer and fitting prices 
to demand, the buyer must come to the seller and 
practically take what the seller offers him. In 
certain lines of steel, particularly those needed in 
munition making, the state of buyers is described 
as nearly frantic, supplying the steel maker with 
too intense a form of seller’s market. It is re- 
ported that in February the Steel Corporation 
turned away orders for several hundred thousand 
tons of material, on much of which the inquirers 
were willing to pay almost any price quoted to 


them. 


Looking Ahead in Gasoline 

AVING become reconciled to the prospects of 

still higher prices than those current for gaso 
line, the automobile owner is trying to find some 
comfort in deductions as to post-bellum prices 
“T have an idea,” said the owner of a public 
garage yesterday, “that when the export demand 
begins to recede gasoline quotations will melt dowr 
rapidly, possibly reach ultimately lower levels thar 
we have yet known. Because of the big profit 
in the oil business, many companies are rushing 
work to turn out both crude and refined and new 
wells are being brought in in new fields. Will 
this result in a surplus of great dimensions when 
world’s conditions right themselves? I am inclined 
to think it will” 
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Entering Our 


The Many Factors Making for a 
Marvelous Economic Transfor- 
mation in This Country as 
Viewed by One Who Sees Seven- 
fold Production Within a Decade 


By WILLIAM E. CHANCELLOR, 


Hodge Professor of Political Science, College of 


ooste? 
uv 


N economic transformation is proceeding swift 

and vast. It concerns mining, manufacture, 
transportation, commerce, and finance 

The cyanide treatment of gold ore has estored 
our former production of gold, which last year 


amounted to $95,000,000. Silver also is responding 
to the needs of the times. Not a metal may be 
mentioned in which something of major importance 
is not taking place. 

The increased output of iron and steel has 
astonished the world. With it are new by-products 
including nitrate that affect other industries 
notably, including cereal production. Basic slag is 
a fine fertilizer. 

VAST COAL RESOURCES 

There are known coal deposits in Southwestern 
Wyoming and in Northwestern Colorado exceeding 
in amount all that the Appalachians have disclosed 





The Trend of Farm Yields 


Greatest Epoch 


beef steers per acre, where in the desert one steer 
is but kept alive per square mile. Like any other 
good hay it makes pasturage, and there is no need 
of seeding each year. 

Alfalfa has by no means reached its limits. It 
yields five or more tons per acre where the rainfall 
is fourteen or more inches a year or better. It is 
a superclover. Plowed in, it is a nitrogenous fer- 
tilizer of great value for other crops. 

These two grasses mean better meats and 
cheaper butter and cheese. Humanity is a function 
of the grasses, and according to the hay crops will 
flourish or fail upon the earth. 

CITRUS FRUITS 

We have rediscovered the orange and other citrus 

fruits. The yields are increasing so fast that they 


are keeping pace with the pressure of physicians 
and of dietitians upon us to use them upon physio- 
logical grounds. Oranges, lemons, grapefruit, 
limes, and various desert yields, such as the fig 
and the date, are making all our United States 


tropics rich and happy. Here are several centres 
of radiant optimism for cur economic future. 
Sorghum cane is as great an innovation as ever 


the sugar beet was. It will grow wherever corn 
grows. What the sugar cane in the South and the 
sugar beet further north has already meant and 
may yet mean to their sections and to the entire 
nation, this, and perhaps more, the sorghum eane 
will mean wherever the nights are hot enough to 
protect its sap. With these three sources of juice, 
our land will produce sugar and molasses for all 


















































$1,900,000,000. Corn, 4,000,000,000 bushels; value, 
$1,000,000,000. Cotton, 22,000,000 bales; value, $: 





so far. It takes a deal of compounding outputs 
and forgetting proved prospects by a too free in- 
tellect to fear any coal shortage for centuries to 
come. 

Stock and cement rock are at hand almost every- 
where, continuously cheapening production and 
saving the costs of replacing buildings and roads 
and bridges every generation or so. 

The limits of the lowering of the price and 
the extension of the uses of aluminium are nowhere 
in sight. Bauxite clays for the production of alu- 
minium and kaolin clays for the production of pot- 
tery are available at many points jin the land. 
Their manufactures depend upon labor supplies 
rather than upon materials. 

Brick clays for many uses, including tiles for 
drainage, are almost universal at all points needing 
them. And the manufactures are increasing with 
amazing rapidity as the general intelligence rises 
to appreciation of their values with improving edu- 
cation and popular information. 

AGRICULTURAL METAMORPHOSIS 

Before our eyes agriculture is being trans- 
formed by three new plants. Sudan grass was i! 
troduced into our country but three years ago. It 
yields from five to seven tons per acre, where the 
rainfall is as much as four inches a year, and not 


I 


much more where the rainfall is fifty inches. It 
has been planted in thousands of acres in South- 
west Texas, and tried in many other States, includ- 
ing Ohio. Sudan grass is a supertimothy. It 
grows seven feet in height, with roots six feet deep 
in arid soils. One seed makes a stand of one hundred 
er more stalks. Sudan grass means two or three 
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peoples. Their refined sugars are identical in 
chemical niture and in taste. 

Cattle have been limited in the South by the 
cattle tick. But within the last three years the 
area of this plague has been reduced by 20 per 
‘ent. through the active measures of the Depart- 
ment of Agriculture and of the various other scien- 
tific agencies in the field. The tick will go. Then 
the South, which is by far the best part of the 
country for cattle raising, will lead both in meat 
production and in dairying. Below the Appala- 
chians, cattle need no protection nights, whether 
in Summer or in Winter. They will live all their 
lives outdoors, where the sanitation problems are 
simple. 

Irrigation has begun in the Rocky Mountains 
and upon the Western plains. Already thirty sites 
are occupied. More than seventy-five other sites 
equally favorable have been mapped out. Already 
the conditions of several States have been trans- 
formed. Every irrigation project means not only 
farming to the best advantage, but also local manu- 
facturing and trade. Irrigation will redeem within a 
decade more than six hundred thousand acres of 
lands directly, and bring under dry farming as 


many more acres of bench lands. 


RICH RECLAIMABLE LAND 

Drainage of swamp lands far exceeds irrigation 
in importance. There are five million acres of re- 
deemable swamp lands. To this day but one-eighth 
of Louisiana is in tillage. There are great swamp 
areas in twenty States. The Mexican war has 
placed thousands of refugees upon the swamp 
lands of the Gulf; with them are joining West In- 


dians, Portuguese, and Italians in similar thou- 
sands. 

Of the great movements in agriculture another 
is of equal significance—tree culture, of peaches 
upon the south slopes of New England hills, of 
nut trees everywhere, of apples by the county at a 
single stretch. 

Cheap chemicals for soil treatment are being dis- 
covered and drawn upon by the trainload. Phos- 
phate rock is abundant in Tennessee and in Wyom- 
ing as well as in the familiar sites of the Carolinas 
and Florida. These chemicals are getting into the 
problem of how to raise our American average 
wheat yield of fifteen bushels per acre; and within 
a decade will treble that yield. They are solving 
the problem of the use of the soils that now refuse 
to come up even to ten bushels an acre. We can 
readily grow at a profit five billion bushels of 
wheat a year in this land without any considerable 
increase in the agricultural population. 

Hydroelectric power is in its beginnings. There 
are a thousand unused sites for this power. The 
currents are now being conveyed a hundred miles 
successfully. In Idaho already six cities are fur- 
nishing power, heat, and light free to all citizens-— 
as free as the instruction in their schoolhouses. 
Why not? The current costs less than a half cent 
per thousand kilowatts. 

In the cases both of irrigation and of power one 
should consider the thousands of small, private 
plants, each involving but a single ranch. 

The use of the superior electrolytic process in 
iron ore reduction is extending fast. 

The development of decentralized banking so 
far has helped New York, and it is revolutionizing 
every other city and town in our land. With the 
demonstration that there will continue to be a 
national banking centre, the revolution is certain 
to command the confidence even of the conserva- 
tives. Decentralized banking is making the eco- 
nomic conditions of the small tradesman and farmer 
like those of the city merchant and manufacturer. 
It is multiplying basic wealth by releasing human 
energy and enthusiasm. 

To this movement for urbanizing the country the 
parcel post is steadily adding. It does not help 
only or even mainly the big mail-order houses, but 
mainly the neighbors within a comparatively few 
miles. 

Here enters the economic contribution of the 
automobile, of which every one is too cognizant to 
permit emphasis here. It saves time and money, 
and the money is used to buy other things than 
oats for horses, and the time is not spent watch- 
ing a tired team drag a load, but often in pro- 
ductive work. , 

The conversion of leisure is a powerful factor 
in the sevenfold production that is to be realized 
within a decade. The eight-hour day means not 
only the care of a garden or poultry yard, but also 
many small home manufactures, efforts at inven- 
tion, home study for increased proficiency, little 
mail-order interests—items individually unimpor- 
tant to others, but in the sum immense to the 
nation. 

One has but to read the hundreds of cheap 
periodicals that circulate in the homes of millions 


A Century of Exports 
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(Fiscal years ended June 30) 
Probable annual export by 1926, $4,250,000,000. 
1915 was so abnormal a year as to require 
‘smothing out.” 





to see in the advertisements evidences that boys 
and girls, domestic women, and old men, mostly 
under the direction of some man or woman profit- 
ably employed in the daytime at wages, are sup- 
plementing the family_ incomes in various in- 
genious ways, from sellifte real estate to preserving 
fruits and making toys. A canvass of the homes 
of a small city confirms the opinion that leisure 


Continued on Page 349 
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Forward Stride of Business 





Despite the Fact That This Is Nor- 
mally a Dull Season, Trade In- 
stead of Slackening, Shows Signs 
of Further Expansion and War 
Business Is Now a Minor Factor 


F the momentum which business had attained 

in preceding months did not increase in force 
in February it was, at least, not checked by any 
developments which occurred in that month, though 
this is normally a season when, as a whole, trade 
slackens perceptibly. 

The statistics marvelous expansion in 
contrast with ago, and if the volume of 
business and production were somewhat smaller 
than in January it was only because of the shorter 
period and because in not a few trades further 
expansion for the time was impossible, owing to 
the fact that maximum capacity had already been 
reached and shipping and transportation conges- 
tion had commenced to react on productive activ- 
ity. That is, business in some lines has tempo- 
rarily at least reached its limit, and can expand only 
with the creation of increased facilities of pro- 
duction. 


SOLID FOUNDATION 


From all directions come reports that demand 
is outstripping supply and forward commit- 
ments greatly in excess of and placed much earlier 
than in any preceding year. It is a situation 
without precedent and one which gives promise 
of such great prosperity that even unfavorable 
developments abroad—unfavorable in the sense 
that the coming of a peace much to be desired 
would reduce the demand for some kinds of our 
goods—might not, indeed probably would not, bring 
in their wake anything comparable in severity with 
the depression which prevailed for a time after 
the outbreak of war. Our prosperity is too well 
founded and too firmly established to be upset in 
a day. As Irving Fisher recently said, “ Fortu- 
nately, our prosperity is in the main due to causes 
wholly apart from war.” 

It is true that all sections of the country are 
not sharing in like proportion in the better than 
good times which we are enjoying, but it is equally 
true that all of them are now feeling the general 
stimulus of plentiful money, rich harvests, the 
increased purchasing power of the people—itself 
the best demonstration of the existence of pros- 
perity—the unparalleled demand for our goods at 
record prices and of the other things which are 
combining to make 1916, barring the unforeseen, 
memorable as the most bountiful year in all our 
history. The Pacific Coast has been the laggard, 
but it is now showing unmistakable signs of in- 
creasing prosperity, though as yet the boom has 
not attained the proportions which it has in the 
East and consequently the outlook is there viewed 
with more conservatism. 


BUILDING IMPROVING 


Even the lumber trade, hardest hit of all by 
the reduced demand for construction material, is 
distinctly better, and the building statistics 
clearly indicate that this year will be far fatter 
for the lumberman than 1915 Bradstreet’s 
reports the value of building permits issued in 142 
cities in February as $53,205,929, against $43,- 
953,791 in the same month last year, a gain of 
$9,252,138, or 21 per cent. While several sections 
of the country show decreases in the number of 
permits issued, in only one, the “ middle” States, 


show 


a year 


was. 
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was the value smaller than in February, 1915. 
That was due to a large decrease in New York. 
Western, Northwestern, and Far Western States 
gained most, with increases in number of 25.4, 1.5, 
and 14.0 per cent. respectively, and in value of 
54.9, 55.8, and 58.1 per cent. Bradstreet’s says 
that complete returns will probably show that 
February, 1915, was second only to February, 1913, 
in the volume of expenditure for that month. 
The fact is, we are getting further and further 
away from dependence on business arising out oi 
the war. The change began months ago. Slowly 
first, but with increasing rapidity, domestic 
trade recovered in volume to the point where war 
trade, which had temporarily usurped the lim« 


at 


light, was—or save for its sensational character 
would have been—relegated to the background. 
Even in many of those lines which have bene- 


fited most by the war, domestic demand has out- 
That is especialiy true 
of the steel trade, which for some time past has 
been working at—in cases above—normal full time 
capacity 
ber of plants now have sufficient business booked 
to tax their capacity for the balance of the year 
even without allowing for the industry’s demand 
on itself—that is, for the production necessary to 
carry out the projected additions to plants, which 
are by no means inconsiderable. 

STEEL BOOM 

These reports find ample support in the trade 
statistics. The statement issued last Friday by 
the United States Steel Corporation shows that 
unfilled orders on its books at the close of Feb- 
ruary aggregated 8,568,966 tons, the largest ever 
reported. The previous record was established on 
Dec. 31, 1906, when the corporation had orders 
for 8,489,718 tons. In the last year the demand 
has been so great that unfilled tonnage on the 
books of the corporation—which does only about 
50 per cent. of the steel business of the courtry— 
gained more than 100 per cent. despite a rate of 
output far above all previous records. Produc- 
tion of pig iron jis now at the rate of 39,000,000 
tons a year, and may go higher, but even that 
production may not suffice to fill the demand for 
steel products. Demand is certainly far ahead of 
supply now, as is indicated by a graph presented 
elsewhere in this issue, which shows supply and 
demand as measured by the average daily output 
of pig iron and the average daily gain in steel 
orders during February. 

The daily average production of pig iron in 
February broke all records, though the total pro- 
duction for the month was somewhat smaller than 
the January and December figures owing to the 
short month. The month’s output was, accord- 
ing to The Iron Age, 3,087,212 gross tons, com- 
pared with 3,185,121 in January and 1,674,771 tons 
in February, 1915. The average daily production 
was 106,456 gross tons, an increase of 3,710 tons 
over January and 46,643 tons over February, 1915 
are indications that March production 
may set another record. On the first of the month 
312 furnaces, with a daily capacity of 107,510 tons, 
(also a new record,) were in blast. This compares 
with 306 furnaces with a capacity of 106,372 tons 
on Feb. 1. On March 1 every furnace except one 
in the Pittsburgh district was in blast. 


stripped foreign demand. 


Our correspondents report that a num- 


There 


EMPLOYMENT BETTER 


The striking improvement 
industries is being reflected in such statistics of 
unemployment as come to hand. The New York 
State Department of Labor reports that compila- 
tions based on the returns of 1,300 representa- 
tive manufacturing concerns scattered throughout 
the State, with about 500,000 employes, show that 
January payrolls carried 18 per cent. more em- 
ployes and 28 per cent. more wages than in the 
same month last year. These figures are also an 
improvement over December. Similarly, the Amer- 
ican Flint Glass Workers’ Union reports only 386 
or 4.1 per cent. of its 9,449 members unemployed 
on Feb. 29. These are only casual examples, but 
there can be little doubt that like conditions pre- 
vail throughout the greater part of the country. 

Better employment—in many cases at highe) 
wages—could not fail to exert a favorable influ- 
ence on business generally, and on retail trade— 
about the last form of activity to awaken from 
the lethargy which gripped the country when war 
disorganized the commercial world—in particular. 
Although the severe weather which has prevailed 
in many sections of the United States has re- 
tarded the movement of Spring merchandise, retail 
business has been exceptionally good almost every- 
where, even the Northwest reporting improvement. 
Merchants generally are buying ahead in much 
heavier volume than they were at this time last 
year, and on the whole collections are satisfactory. 


in manufacturing 
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little danger that the upswing of business will 
be checked for many months. The country is fast 
putting itself into a position where it will be able 
to meet with a minimum of disturbance, the world- 
wide readjustment which may come with the 
restoration of peace. 


Activity Everywhere 


Potent Factors in General Confidence Dis- 
closed by Survey of East, 
West and South 


Spe cial Corre ponder eof The innalis 


ST. LOUIS, March 9 


RECENT trip through the East, the South, 
and the Central West brings into strong 
relief the universally prevailing business activity 
and the spirit of optimism which dominates the 
situation. It is not a new story in either the 
South or Central West, but largely so in it 


present intensity in the East. In 
ending and perplexing foreign complications, the 
East today Is not only more busy, but more hope- 
ful, than at any for Manu 
facturing has in general reached that happy stage, 
unknown for a decade, where it 
cerned over its ability to take care of the b 
that it already has in hand, without regard to the 
steady stream of orders that still pours in. The 
shoe business, the laggard of all, has finally joined 
the procession. 
the retailers, who are distinctly busy. 
final stage of prosperity, for it indicates that the 
great consuming public is spending freely. 

Among those interested, and they are 
there is much beating of tom-toms as to the havoc 
the present low tariff is sure when the 
war is over and European competition comes into 
play. This fear as yet not 
save always among those interested, since it savors 
somewhat of the approaching political campaign. 
WAR'S STIMULUS 

Among the most potent factors in the general 
confidence in the present situation is the belief 
that the European war destined to last 
some time longer, and that, regrettable as this is, 
it at least insures for the time being the contin- 
uance of existing conditions, almost certainly on a 
rising scale of activity as the Spring approaches. 
So there is a growing disposition to accept the 
present as it is and to let the morrow take thought 
This confidence gets in- 
creased strength en a spreading realization of 
the inherent soundness of fundamental conditions 
throughout the country. 

In the South and West the increasing activity 
in every commercial line is based upon a first-hand 
knowledge of how exceptionally good is the status 
of almost every industry that brings revenue to 
the inhabitants. The the great buyers 
of merchandise, have sold at unusually high prices 
the great crops of last season. Mining is generally 
crowded to its full capacity. The 
bringing the highest prices in many years. 
is more !ivestock in the country than for several 
rhe 

the 


for 


pite of the neve 


time many year 


pi incipally con 


isiness 


The wave of activity has reached 
This is the 


many, 
to cause 


does go very deep, 


seems 


farmers, 


clip is 
There 


wool 


lumber 
cold 


the 


years, and it commands high figure 
business is hibernating 
weather, but it is 
great demand that Spring will usher in. 
large advance builder hardware, 
tools, and all building material tells only too surely 
of the era of building that lies immediately ahead. 
The heavy purchases of all the agricultural imple- 


{ 


ments for planting and cultivating cotton forecast 


somewhat in 
making preparations 
For the 


sale of edge 


an appreciably larger acreage than last season in 


that great staple. The same story {s true of the 
implements that go to the making of the grain 
erops. 
BUYING AHEAD 

The buying of “futures” of all kinds by retail 
dealers is in unprecedented volume, and is the 
surest indication that the average man has faith 
in the permanence of the prosperity for some 
months ahead. Many industries that were at low 


ebb are in fine fettle because of great output and 
strong advance in Crude oil and gasoline 
are rather striking examples, and it follows as the 
night the day that all manner of business in such 
sections is prospering. The industries that belong 
to an advancing civilization and cater to 
telligence, comfort, and pleaure of the people are 


prices. 


the in 


especially doing well. Such are automobiles and 
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automobile supplies, electric lights and fixtures. 
Likewise the things that are more or less conven- 
iences and partly luxuries are being bought in 
great quantities—such things as refrigerators, ice 
cream freezers, the higher-priced kitchen utensils. 

Even though you are looking for trouble you 
are fain to admit that every prospect pleases. Yet 
there are one or two flies in the ointment. The 
acreage planted to Winter wheat is less than last 
vear, and the condition not so good. Prices ure 
going up too fast and too many manufacturers are 
undoubtedly advantage of the situation to 
advance the figures on their goods. It is 
very and may very shortsighted. 
Retail merchant beginning to think that goods 
o high that a check on purchasing 


taking 
induly 

> human, prove 
are 
are gctting 
may follow. You cannot tell—maybe the consumer 
ised to the new figures after a brief space. 


will get 
Meanwhile the volume of buying goes on un- 
checked. 





Boom in the West 


Except for Fear of Labor Treubles in 
Certain Lines Producers Have Little 
to Cause Them Worry 


al Correspondence of The Annalist 
CHICAGO, March 10. 
USINESS in the West had acquired such mo- 
mentum that it has been impossible to trace 
any unfavorable effect of the Presidential cam- 
paign and the tense international situation except 
among investors, who have become more cautious 


Spe 


and more discriminating. 

Advances in industrial commodities 
have not curtailed inquiries on the whole. On the 
contrary, some important lines, like structural steel, 
turned in more and bigger orders after the last and 
largest advances. The country’s call upon the steel 
industry would keep it at highest speed all of this 
year even if the industry’s call upon itself for 
enlarged capacity in the future were left out of 
the calculation. Very large expansion in produc- 
tive facilities has been undertaken at all steel cen- 
The country’s potential production of coke, 
exceeding 11,000,000 tons a month, will be in- 
creased 300,000 tons after present arrangements to 
that end have been completed. 

Many consumers claim that sharp and frequent 
advances have checked their buying, those includ- 
ing some railroads in respect to their equipment 
needs, but it is generally found that their aloofness 
is more assumed than real, or else that it is neces- 
sitated by other considerations. Inability to secure 
deliveries before Autumn is one cause. 


prices of 


tres. 


LABOR’S DEMANDS 


Labor problems loom larger as the Spring draws 
Employers are disposed to grant reasonable 
demands and, if honestly presented, to arbitrate 
what appears to them excessive. It is not believed 
that the leadership and membership of labor unions 
will wantonly invite a crisis on the railroads or in 
the coal fields or elsewhere by refusing to arbitrate 
differences, however wide, if the alternative would 
zing strike, but evidently they will press 
Enor- 


near. 


be a paralyz 
their advantage all they can with safety. 
mous wage advances by munitions interests have 
complicated matters. There is much tension and 
more expected, but no bad break. The coal miners’ 
cecision to continue work pending negotiations is 
highly significant and encouraging. 

Railroad managers and anthracite coal operators 
have scored with public sentiment by explaining 
their position frankly and fully through the press. 

Railroads which were in a hurry to place orders 


end industrials which were slow to fill their books 


when the revival began are congratulating them- 
elves. 

It was hoped that the usual February decline in 
veneral trade and traffic would relieve the car 
hortages, but they have become worse, especially 
n the grain belts. Relief measures proposed by the 
American Railway Association have come none too 

on. 

Farmers are more disposed to sell and the pri- 


mary receipts have been limited only by box car 
Merchandise miscellaneous freight 
above last Travel has more than 
Operating conditions have been very 


supply. and 


are well year. 
held its own. 
fair since the January blizzards and extreme cold. 
February returns, gross and net, should be rela- 


tively better than January. 
BUYERS IN FORCE 

Leading dry goods houses report unusually large 
attendance of buyers from most sections and sub- 
stantially more buying for the present and the 
future into next Winter. Merchants do not balk 
at high prices if they can get what they want. 
Their collections as a rule are good 





Filling a Void 


Northwest Working to Offset an “‘Over- 
boom’”’ So That Progress May Be 
Accelerated, Says Observer 

Editoi of The Annalist: 

N the whole I should say that it 
O statement that this section of the country is 
nowhere near aS prosperous the East, 
with the exception only of the mining industry, and 
that there is not so much confidence here in busi- 
ness prospects as there is in the East. I think that 
this is due, at least partially, to the fact that people 
here do not fully realize the extent of the business 
prosperity of the East, which is later 
bound to circulate out here to a considerable extent. 


is a very safe 


now as is 


sooner or 


It is my opinion, also, that prosperity would be more 


apparent here if it were not for the fact that this 
country, and especially this city, was very much 
overboomed several years ago, so that there is now 
a considerable void to fill before any great appar- 
More partic- 


ent forward movement can be made. 


ularly conditions are about as follows: 

Practically all the 
and west of here, have been particularly prosperous 
Last year those who were in the Inland 


gra‘n farmers, both east 
this year. 
Empire district proper were very prosperous, but 
those who were in the drier district both east and 
west of here, that is, through Montana and Central 
Washington, had poor crops, and in some cases at 
least the good crop and prices of last Summer will 
not make up for the poor crop of the year before. 

You undoubtedly know there has been a great 
deal too much acreage planted to apple trees; un- 
doubtedly in the end a great many orchards will be 
torn out, especially as it is now not likely that Eu- 
rope can be expected to buy many high-priced ap- 
ples. However, this last year was not a bad one 
for the apple farmer. 
LUMBER 

Since the middle of August last the Western 
Pine Manufacturers’ Association, which is an asso- 
ciation of all the large mills in this district, has 
raised the prices of the various grades from $2.50 
to $6, the average raise being probably in the 
neighborhood of $3, depending, of course, on the 
quality of the cut. There is some question in the 
minds of many lumbermen whether this raise will 
be fully maintained. The buyers in the East are 
withholding orders to a considerable extent in ex- 
pectation that there will be some reduction in the 
present prices. However, these prices are not up 
to what they were several years ago, and it seems 
to me probable that they will be maintained, for 
the following reasons: 

1, The prosperity of the East, a 


for lumber which it is sure to cause, which will help us 
) an even greater 


d the large orders 





to some extent directly and perhaps t 
extent by diverting the Southern yellow pine and 
Northern white pine and hemlock from the Middle 
Western States 
2. Because stocks among the mills are €! badly 
broken and comparatively meagre 
. Because logging conditions this Winté lave been 
quite able because of the ver eavy snow and 
he ld weather The two unfavorable factors that I 
see are hat the xport trade ir imbe annot be re 
imed great extent until the lose of the w 
Not } f ou imber goes for export, but w 
the export trade is stopped the imbe vat would 
ord be exported is thrown into our territor da 
also the f that lumber } lucti¢ this district 
nd ern Oregon has bee t aterially 
reasec As l é it i l,ld F, ese 
fi ‘ are sufficie 
terially against the good ons 


Metal mining is, of course, in a very prosperous 
a -’ s 
ntrr 


condition here as all over the coun 


A banker whom I talked to informed me that 
there had been some little improvement in mer- 
chandising but that it had not yet been very 


marked, either wholesale or retail. Many of the 
wholesalers of this district have 
versely by the crop failures in dry districts above 


rop failures they 


been affected ad 


referred to, and because of these « 


find collections in the districts which had them 
still quite slow. For instance, in our own business 
we find collections in Eastern Montana, where 


last Summer’s good was preceded by two 


years of almost complete crop failures, quite slow; 


crop 


and, by the way, it may be worthy to note relative 
to the wheat situation that there is still a great 
deal of wheat in Montana and the Dakotas which 
has not yet been hauled out to the elevators. This 
is due somewhat to the fact that the farmers have 
been waiting for a rise, but more to the fact that 
the Winter has been a very severe one and has 
made it hard to haul out grain in large quantities. 

There is a rather severe car shortage here now, 
which the railroad men say is due to the holding of 
cars by the Eastern roads, the great demand for 
ears for grain shipment, and the slow movement 
of freight trains during the Winter. 

WM. P. HOPKINS. 
Spokane, Wash., March 1. 




















New York, Monday, March 13, 1916 


THE ANNALIST 





843 








Industry’s Inroad on Agriculture 


By WILLIAM A. SCOTT, 
Director of the Course in Commerce and Professor 
of Political Economy in the University 
of Wisconsin 

N the discussion of so complicated a subject as 
the probable effects of the European war on 
the agriculture and industries of the United States 
we must be guided by certain principles of which 

the following is a brief statement: 

Within the borders of a nation like the United 
States the amount of available labor and capital 
which will be devoted to agriculture and industry 
respectively is the result of the interaction of a 
number of forces, among which natural environ- 
ment, legislative enactments, and the openings for 
foreign trade are of prime importance. 

As a rule self interest may be depended upon 
to direct the investment of a nation’s labor and 
capital into those channels which promise the 
largest returns to the owners, but what these chan- 
nels are at any particular time are determined by 
the above-mentioned forces. For example, if a 
nation is cut off from all intercourse with other 
nations and is, therefore, obliged to be self-suffi- 
cient, capital and labor wil! be so distributed be- 
tween the various branches of agriculture and in- 
dustry. that the demand of its people for food, raw 
materials, and manufactures of all kinds will be 
satisfied to the greatest possible extent. 

TRADE SURPLUS 

If avenues for foreign trade are open, however, 
some things may be produced in excess of local 
needs, and others not at all or in quantities inade- 
quate to satisfy the national demand, the surpius 
in the one case being exchanged with foreign na- 
tions for the commodities needed to make up the 
deficit in the other. 

Whether or not aven 
open to a nation depends upon the mutual interests 
Under norma! con 


be carried on only in case 


ies for foreign trade are 
of herself and her neighbors. 
ditions such trade will 
it promotes a more profitable employment of the 
labor and capital of both parties than would other- 
wise be possible, and whether or not this will be the 
case depends primarily upon the natural resources, 
the aptitudes of the people, and the laws of the 
nations in question. 

In this country, for example, a large quantity 
of rich, arable land, extensive and rich mineral 
deposits, a large area of fine forests and a climate 
suitable for varied agricultural pursuits have rend- 
ered it relatively profitable for us to produce grain, 
meat, cotton, and certain minerals greatly in ex- 
cess of the needs of our own people and to exchange 
them with other manufactures, the 
production of which found 





nations for 
they have relatively 
more advantageous than agriculture. 

From the beginning of our history, too, Congress 
has enacted laws for the purpose of making certain 
branches of manufacture relatively profitable here, 


always been and still 


and these tariff laws have 
are an important factor in the determination of 
the magnitude and direction of 
and in the distribution of our labor and capital 
between agriculture and industry. The commercial 
policies of foreign countries have in like manner 
modified the distribution of their capital and labor 
forces and have thus reacted upon us by changing 
the relative profitableness of this or that line of 
foreign trade. 

Conditions in foreign countries have also been 
the determination of 


our foreign trade 


and still are a large factor i 
the amount of labor and capital available for use 
in this country and of the quality of our labor. 
In the past these conditions have been such as to 
keep a varying, but 
immigrants and capital flowing into our territory, 
thus adding greatly to the increase in the volume 
of labor and capital caused by the excess of births 
over deaths and new savings in this country. 


COMMERCIAL POLICY 

The war at present in progress in Europe will 
probably affect all the forces which have been de- 
scribed except our natural environment. It will 
almost certainly in the com- 
mercial policy of this and other countries and it 
will influence the international flow of labor and 
capital. It may therefore be stated with confidence 
that it will affect, and possibly profoundly, both 
our agriculture and our industry, but in precisely 
what ways it is difficult to. determine. The problem 
is complex and some of its elements are matters 
of pure conjecture upon which there is room for 
wide differences of opinion. To begin with those 
about which there is least doubt, let us mote the 
probable effects of the destruction of capital and 


fairly large, stream of both 


result in changes 





One Effect of War on the United 
States May Be an Increase in Man- 
ufactures Because of Lessened 
European Demand for Our 
Surplus Food Products 





labor which is in progress and which will increase 
in importance the longer the war lasts. 
From the beginning of our history the 
of our own people have been largely supplemented 
by the importation of capital from abroad. Eng- 
land and France have sent us very large amount 
in the aggregate and their annual contributions 
have tended to become larger as their wealth has 
increased, and it has become more and more diffi- 
cult to find employment for it at home. With the 
outbreak of the war these supplies were not only 
cut off, but a flow in the opposite direction was 
During the last year and a half we have 
worth and 


savings 


started. 
sent abroad more than a billion dollars’ 
this drain will continue so long as the war lasts. 
With the close of the war this particular move 
ment will doubtless cease, but it is not probable 
that the return movement will be resumed at once, 
years before it 
its former magnitude. The productive power of 
these nations will certainly be somewhat, perhap 
greatly, impaired, and some time will be required 
It seems certain, therefore, that 


and it will be many attain 


for its restoration. 
we shall begin the new epoch which the close of! 
the war will introduce with a smaller equipment 
than we would have had if this war had 


of capital 


not been fought. There is no sound reason fot 


believing that we shall suffer an absolute decrease. 


Our annual savings will doubtless considerably 
exceed the amounts we send abroad, but we shall be 
short by these amounts plus what Europe would 


have sent to us. 

The ultimate effect of the war upon the labor 
factor of production in this country is not so easy 
to forecast. Its immediate effect has been the 
diminution of the number of immigrants to thi 
country and the return of some who had formerly 
come to us. Whether its ultimate effect will bs 
in the samé or the opposite direction no one can 


say. If Germany should win, it is not impossible 


that a considerable outlet for her surplus popula 
tion in the future may be found in the Turkish 
If she should be defeated and 
internal difficultie 
they 


and Balkan regions. 
defeat should be followed by 
some of her best people may come to us as 
did after 1848. 


CONSERVING LABOR 


It must not be forgotten, however, that a great 


laughter 


is in progress in Europe which is di 
posing of the surplus population. For some time 


that region may be able to take care of most o1 


all o 


its people, and it is not improbable that 
7 


strenuous effort will be made to keep at home al 
Restriction of immigration seems 
become a_ settled 
of probability, 


who are needed. 
also to policy in this 
country. The therefore 
seems to lie in the direction of a continued diminu 
tion for some time in the size of the immigration 


have 


balance 


stream to this country. 

The destruction of men and property in progre 
in Europe is also likely to affect our agriculture 
and industry indirectly by diminishing for a time 
the volume cf industry that can be carried on there. 
It is possible that the magnitude of this destructior 
may exceed the amounts that have heretofore been 
sent abroad and may therefore temporarily in- 
fringe upon the local supply. In that 
European demand for our food products and raw 


case the 


materials would be diminished, and we would be 
forced either to find elsewhere profitable oppor 
tunities for the exchange of our surplus in thes« 
lines or to transfer labor and capital from the pro 
duction of these to other commodities. 

In time the depleted supplies of labor and capi 
tal in Europe will be replenished. After every 
great war the recuperative powers of the belliger 
ents have surprised the world, and history wil 
probably repeat itself in this particular. The Jong 
period effects of the war upon us, therefore, are 
likely to be the result chiefly of conditions not yet 
considered and which it is impossible to forecast 
We can only illus- 


} 


with any degree of certainty. 
trate possibilities. 
POST-BELLUM POWER 

It seems probable that the relations between 
Western Europe, the Turkish Empire, and the 
Balkans will be changed by the war, perhaps 


7] MUTILATED PAGES 


rad her influence in this 
ised and may perhaps 


becon Allies win, England, 
Frar more to do than ever 
befors I f the energies of this 
regic natural resources are 
likely t i and its contributions 
to t ! i of Western Europe 
incre f the Tigris, the Euphrates, 
the lov Maritsa will probably 
be mad d than ever before; 
possil e produced; and more 
mine} m the mines. The net 


ope and the Orient 
han at present, and 
th is part of the world 
disp with our products 
If t ) come, a redistributi 


ild be inevitable. W 


would ] ely more to industry 
and | e is no vent outside of 
West I rplus - agricultural 
prod 2 nor South America 
need hand, in both of thess 
reg demand and we could 


finished goods in 
n in the producti 
ntry are either er 
not so good as tl 
id it unprofital 
with Western | 


market n 


pea of the 
ipplied from foreign 


ADV A OME TRADE 
probable that 
the : fitable for us in 
ies more rapidly 
t forcing upol is 
( dne Such a policy 
anent expansior f 
nd iction of muniti 
ies that are « 
times. Furthe 
edness implies the 
does it not really 
ifficiency jn tims 
of war? If once a 
st count pon : } 
nal commer®inh tenn 
tlor would it not be more 
pl ultivate the dom 
1 less? 
already evider 
d discovery wf 
i produce { id 
€ ofore imp 1 
liscover 
aDiy tind tha 
produce son 
to import the 
protect ¢ 
overcome any 
ght otherwise ha 
[r ye the acquisitior f 
their share of the 
of economic isola- 
concerned, eems 
ief effect of th war 
on t try of the country 
TI acted by closer re 
ti possibly, with Japan 
for a long time e 
ely more completely 
t wn capital and labor 
I ade, to be more near 
and to expand r 
lust n our agriculture 
We iose oul eyes to a 
it to my mind le 
pl ) dreams of our most 
optimist e realized and further 
ible by a federation 
aspirations, and 
‘ ns would be respected 
ind operation betwen all 
atior I o far as we are con- 
erned erent from that above 
d i uid not escape a shar 
ne f of the war p< vd, 
] ‘ape greater relative 
equences. 
Is it I hat the war will modify 
the org itrol of our economic 
ma é daily lessons in the 
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Over and Under Counting 


Professor Fisher, in Defense of His 
Estimate of Volume of Home 
Trade, Argues That the Former 
Is More Apt to be Overestimated 
Than the Latter, Which Is Prob- 
ably the Greater 


niversity 


By IRVING FISHER, Yale l 
T if. only important issue between Professor At 
derson and myself is in reference to the 


il trade of the United States. | 


mag 


nitude of the intern: 


estimated our internal trade—agricultural, mining 
transportation, manufacturing, wholesale, retail, 
wuces, salaries, rents, interest, dividends, real es- 
tat , mortgages, securities—whether speculative or 
ne and every other sort of trade as 387 billior 
of doilars in 1909. Professor Anderson believe 


and that of 
upon it, including THE 
1915, to be far 
counting ” 


t] estimate, other years dependent 


ANNALIST estimate of 507 
too high, because of sup 


and 


WwW hen, 


billions for 


posed * double other ike causes. 


Double-counting occurs for instance, a real 


estate broker accepts a check from the buyer of a 
piece of land and hands a separate « 7 ck of his own 
to the seller; for both checks, though for only one 


transaction, are included in the sums deposited in 
banks, on the basis of which deposit as recorded 
by the National Monetary Commission, my esti 
mate for 1909 was made. 

The question between u as to whether such 
influences tending to make my figures too high 
are important enough to offset certain opposite in 
fluences tending to make my figures too low, and 


do offset them, the net exce 


whether, if they 


large, as compared with the allowance for erro 


which [ made. This was 5 or 6 per cent., i. e., about 
20 or 25 billions of dollars. Thus, if the double, or 
over, counting, emphasized by Professor Ander- 
son, were 50 billions and the undercounting were 
40 billions, the net exce of 10 billions would be 
within my allowance of error; but if, on the other 
hand, the overcounting amounted to 130 billion 


and undercounting to 30 billions, the excess in favor 


of overcounting would be 100 billion 
would be 100 


HIGH 


and my figure 


of 387 billions billions too high 


FIGURES TOO 


timmy cwn judgment, any such figures as those 
in either of these jllustrations are ludicrously hig! 
But Prefessor Anderson, in his orignal article, sug 


gested the existence of double-counting the tune 


of about 100 billions. In his last 


to wish to withdraw the sugyestior He says, “I 


article he see 


did not give a precise figure, 100 billions, for doul 
counting. I used the figure, 99 billion na sé 
tence followed by a question mark, and in a para 


graph in which | stated that I did not know how 





large a figure should be given.” Hi yinal state 
ment was, “ But whether the figure for the total! 
trade of the ountry $399 000.000.0000 or (allo 
ing § $99.000,000,000 for double-counting) $300,000. 
000,000, of what gnificance is that figure when we 
wish a figure to compare with foreign trade 

None of u KNOW he Ww mucn double ounting 
there may be, but, humanly speaking, I am ce 1 
that it does not exceed the oppo ¢ influence by 
20 billions, or by any sum approaching this I am, 


in fact, more confident now than I was before that 
387 billions is not an excessive estimate nd | am 
inclined to think that it oo small rather than 
too lar¢e. 

It should be clear that the or ly important 
chance for double-counting 0 where brokers 
are involved. The example of the real estate broke 
given by Professor Anderson good one. But 
the total possibie double-counting n real estate 
transactior could, it can be shown, not ffect the 
total by 1 per cent. The only really important 
brokering field is that of securitic In the case 
of transactions In Investment securities, double 
counting doubtless very important. But in the 
case of speculative transactions the opposit itua 
tion exists. The very magnitude of speculative 
transactions has led to check-saving devices. | 
refer not simply to the formal “ clearing ” of such 
transactions, but also to the cancellation of specu 


lator’s own purchases and sales against each other 


on the books of his broker. A speculative security 
may pass from the selling customer to his broker, 
from this broker to another broker, and from the 


SHORT TERM BONDS 
THAT YIELD 


AT 6% 


COMMERCIAL ‘SECURITY ‘COMPANY 


Established 1908 ources $7,000,000 
Knabe Bldg, 5th = ée “39th st 


for ¢ 





without any check 


latter to the buying customer, 

at all to represent the transaction. The reason 
that the selling customer offsets his sale by 

buying another security on the same day, and the 


selling 
record 


tomer offsets his purchase by 
while the brokers simply 


the differences in their margin accounts 


buying cus 
another security, 
customers’ 
books. 

It is safe to say that such undercounting pre- 
speculative stock market, while 


dominates in the 


overcounting predominates in the investment se- 
curity market. I learn from the best source of in- 
formation known to me that “the face value of 
checks drawn represent a very small per centum 
of the money value of such [speculative] transac- 
tions. This can be verified by any large brokerage 
house in New York City or elsewhere.” 

SELF-CANCELLING SPECULATION 


If, then, in the speculative market only “a very 


small percentum” of the business is represented 
by the checks deposited, the question of whether 
over or under counting prevails, on the whole, 


transactions where brokers are involved, 
itself practically into the question of the 
speculative trade and 


among 
resolve 
relative importance of the 


ther 


in which brokers are 
employed—mostly From the 


ource of information from which I have just 


the « forms of business. 


investment business. 


same 


uoted I am assured that speculative dealings 
onstitute easily 85 per cent. of the average vol- 
me of transactions on the New York Stock Ex- 


change.” I have no doubt that self-cancelling specu- 
lative business far exceeds the combined business 
of all non-speculative broker transactions. If this 
conclusion is valid, it follows, practically as a nec- 
essary result, that the deposits of checks in banks 


than overstate the volume of 


understate rather 


usiness transactions in the country. 

Other forms of overcounting, or sources of ex- 
aggeration in our figures, such as payments be- 
tween departments of a large company (where such 


payments do not properly represent true “ trade ”) 


or such as the transfer of funds from one bank ac- 
count to al other, or such as gifi ; and benevolences 
and taxes,could not reach many billions,and cer- 
tainly could not compare in magnitude with specu- 


ative t 


ansactions 


jut Professor Anderson points to my estimate 


of 387 billions and asks how I account for a 
sum so shockingly large. He, after accounting for 


wholesale trade, real estate transactions, 


lroad gross receipts, receipts of telegraph 


retail and 


wages, ral 





companies, Post Office receipts, advertising, rents, 
salaries, farm products, manufacturing products, 
mineral products, life insurance premiums, fire, 
marine, casualty and miscellaneous insurance pre- 
mium i lumber, reports that he can account fo1 
not over 44 per cent. of the 387 billions. The 
emaining 66 per cent. amounts to 215 billions. 
As to how tl gap of 215 billions is made up, 
he say Che answer I propose is double and triple 
and multiple counting, speculation, and dealings in 
ecurities.” He expreses the belief that speculation 

he st important item and that it “* far exceeds 
ordinary trade.” 
SPECULATIVE DEPOSITS 

Let us now see where Professor Anderson has 
ed himself. The 215 billions represent deposits in 

| If these largely consist, as Professor An- 
derson believes, of deposits made by those engaged 
i peculative trade, and these deposits are “a 


ery small percentum ” of the actual business in 


peculative trade, it follows that most of this actual 
ulative trade is not represented in 
100 of the 215 


the business of 


usine in pec 
my figures at all. If, 


by speculat 


billions 


Say, 
deposit ors, 
billions to be 
internal commerce! Such 
would offset all 
duplicating checks o1 
115 
overcounting or padding; the 
greatly, to lower, 
billions! On the other 
part of the 


peculation must be several hundred 
timate of 
ndercounting necessarily 
ting, by 
otherwise, even if all the remaining billions 
consisted wholly of 
fect would be to raise not 
timate of 387 


hand, if speculation is an unimportant 








eA ng this article the same authority 
write La rmed by one of the large brokerage 
Ise int of che received from their 

st er j H tion to the amount of business done 

! n and ! was today informed 

t ul ficer the New York Stock Exchange, who is 
1 | t t w, that the ratio of the value of 

‘ . l \A alue Di ransactions on the 
New Yo Ss ox © Wa ibout 15 per cent, This 
i ‘ 1 are delivered ‘X ’ Clearing 
House lhe me of su del ries, however, is very 
iw i t appreciably affect the general re- 

Profes Anderson does not mention the first 

} He While the system of ‘ Clearing 
House with t! speculative exchange does reduce 
markedly the amount of cheeks that pass between 
brokers, it not reduce the checks which pass be- 





twee! and custemers 


brokers 


gap of 215 billions left by Professor Anderson, there 


is still less chance for overcounting, for if the 
speculative trade is small, say 15 billions, the in- 
vestment trade or other broker-using trade is still 


and is about as capable of explaining the 
remaining 200 billions as Aesop’s frog was capable 


Where are we to 


smaller, 


of reaching the size of a cow. 
find the business in which double-counting can be so 
vast? I have tried in vain to see how on any rea- 
sonable hypothesis any large part of Professor An- 
gap be explained by over- 


derson’s assumed 


ing. 


can 
count 
NO PADDING 

ip of the 215 
concerned 


As to the actual and exact make-t 
tnllions I am not concerned. I am only 
to show that it is not padding. According tomy own 
34 billions of the total) 387 
although only a 
part of this (for reasons I shal] time to ex- 
can be counted toward filling Professor An- 
215 billions. I can readily imagine 


estimates billions con 





sist of cash or money transactions, 
not take 
plain) 
derson’s gap of 


with Professor Anderson that another large part 
‘of this gap, perhaps 30 or 50 billions, consists of 
stock transactions. Again, a large part may con- 


sist of resales, jobbing or speculative, of the agri- 
mineral, and products, 
prior to or independent of what is known as whole 
wheat 


cultural, manufacturing 


retail transactions; thus cotton or 
turned over more than once, and in 


wholesale 


sale and 


may be some 


cases many times before entering into 


or retail trade. Again Professor Anderson’s list is 


only a partial one, there being perhaps hundreds o 


other items of small or moderate size to be in- 
cluded. 

My object here is simply to defend the po- 
which I have taken in “The Purchasing 
Money ” and which P 


will 


itions 
Anderson 
into ir- 
only 


Power of rotessor 


not, therefore, enter 
There 


Professor 


has attacked. I 
controversies. seems to be 


Anderson’s 


relevant 
one other article 


vhich ] 


point in 
need to answer. 
TRADE RATIO 


I had supposed that I had made it clear that, 


granting foreign trade to be much more than 
1 per cent. (perhaps 8 per cent., as Professor An- 
derson estimated it) of the domestic trade when 
the con parison is made with reference to uch 
public problems as the war has called forth, I did 
not imply that any such ratio held true in com- 
parisons made with reference to the “ Equation of 


Anderson 


Yet 


conceded that 


Exchange.” Professor speaks as 
though | 


‘an improper comparison ” for 


ny comparison was 
purpose, and 
(Page 


had 
any 
to prove me inconsistent quotes 
‘Purchasing Power of 


a passage 
Money.” 
‘Equation of 


374) of my 

But when we are discussing the 
Exchange” or the country’s circulation of goods 
and media of exchange all trade within the country, 
preparation for export trade or 
trade, is properly in- 


even if it be mere 


mere culmination of import 


cluded in internal commerce. The cotton raised 
may be exchanged many times between 
fields and the time 
the purpose of the 


all these exchanges be- 


for export 
the time it leaves the cotton 
country, but for 


Exchange ” 


it leaves the 


“ Equation of 


ong to internal] trade. In 1909 the export and 
import trade was only about one and a half billions 
or half the sum of the exports and imports, (the 
halving being due to the fact that in both cases 


one of the two parties was a foreigner.) The only 


addition to the one and a half billions of our ex- 
port and import trade needed to make up our total 
foreign trade will now consist of the so-called “ in- 
items ”"—freight, sions, sales of se- 
curities to or from interest, &ce 
England Giffen items at 
less than the this is true for England 
certainly truer for the United States. If, then, 
the invisible items were less than the visible, their 
otal foreign 


three-quarters of 1 per 


visible commis 


foreigners, For 


reckoned the invisible 


visible. If 


could not make our trade 


billions, which is 


inclusion 
over three 


ent. of our internal commerce. 


Thus with respect to the “ Equation of Ex- 
change,” that is, with respect to the circulation 
from owner to owner of goods, services, and prop 
erty, our foreign trade in 1909 was in all prob 
ability less than 1 per cent. of our domestic trade. 
My adhesion to Professor Anderson’s idea of a 


higher percentage was with reference to his que 


tion: “How much of our labor and capital is en 


consumption 
employed 


gaged producing goods for foreig: 
as compared with the labor and capital 
in producing goods for domestic consumption? 

It was not a renunciation of the statements in the 
of Money” relating to the 


‘Purchasing Power 


“ Equation of Ex 





<change. 
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The War’s 


Expenditure on Artillery Service Is 
Running Far Ahead of Esti- 
mates, Requiring Nearly $2,500,- 
000,000 Francs for Second Quarter 
—Rise in Cost of Living and 
Materials Expands Civil Budget 


Special Correspondence of The Annalist 
PARIS, Feb. 19. 
HE Finance Minister has just laid before the 
Chamber the bill recently drafted to cover the 
credits required for the quarter April-June of the 
present year. These amount to 7,817,845,137 francs 
for the. estimated and 657,474,695 

francs for possible supplementary charges 

Of .the latter amount 330,577,545 francs is 
necessary to cover extra disbursements of the pre- 
ceeding quarter due to military expenditure in ex- 
cess of the original estimate, principally for the 
artillery services. This branch alone will require 
for the period indicated an outlay of no less than 


exper diture 


2,450,000,000 francs, a fairly formidable figure 
after eighteen months of war. 
Other notable items in the account are: 
Fra 5 


Aeroplanes and a ; eer Ter 2 
Military 
Transports 
Lodging 


railways 





troops, & SPE 
Camps for colonial t ps Jensen eee 11,510,000 
Barracks 
Forage for 
Foodstuffs 
Supplementary 
and 


and military depots..........+. £50), OK 
horses 20,740,000 


9m Speed Spey 


(army) é ber, eek, 
charge lding 


T.754,2) 


hospital) 


some idea of how money 


These amounts give 


is being poured out with little regard for settling 


day; expenditure, moreover, which no other war 
has ever witnessed. Neutral nations who are be- 
ing invited to join in the almost universal fray 


may well pause and ponder, for economic reasons 


if for no other. 
SOME REDUCTIONS 

Confronted with the foregoing figures there is 
in recording the 


a modified sense of satisfaction 


following reductions on previous estimates: 
Frances. 
Engineering material and edauipment . 45,800,000 
Horses aa 62,200,010 
Lighting and heating yarracks, &c.) S805, O00 
Explosives, munit es, & . #44 000,000 
Requisitioning o tor and ytor tran 


ports 1,000), OOM) 
Military 
Colonial 

*Carried forward to 1916 ac 

For the 
the sum of 1,546,344,702 france 
cs, due to the genera! rise 
The 
(plus those credits 


marine FIS S5Z OU) 


military *40 484 500 


second qu: rter’s civil 


administration 
s is required, an in- 
crease of 62,340,672 fra 
in the cost of living, 
amount of the bil! in que 
which has already be 


naterial, and upkeep. 
tion 
carries the total 
46,- 


francs 


lntt ] 
1LiOLted ) 


figure called up since outbreak of war to 

500,000,000 francs, « which 32,500,000,000 

has been, or wi e, for army expenditure alone. 

Truly the taxpaye 

the day of reckoning daw: 
Minister Ribot, however, is careful to point out 


1 glorious time when 


that Frane > j quite we able to withstand this 
continued drain o1 ources #s any other Euro- 
pean power, and a g t deal better than so 
He says: 

Althougl ndoubted! 
on prog ¢ , Aa 
othe Vi i ‘ lit 
{ t i) i 
' ‘ , ' 
we t 
bl i i 
longer it dest 
‘ , wit < 
the ur 
t 
YEAR’S [IMPROVEMEN' 

Thanks t Ang I) ( loa issued 
New York, the w yan (including the London 
issue which w: . gre iccess) and the read 
ness of the nat tis a whole to subscribe to ti 
national de irces of the country 
are far from | d d the situation of 
the Tr asury t ar € shov ‘d considerable 
improvement ov vear before. I) 
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Cost to France 


short, the total amount placed at the disposal of the 
Mir for 1916 is 18,500,000,000 
francs, a result which entirely eclipses the figures 


ister of Finance 
of the preceding year. 

Not only has the Government been able to meet 
but it allies 
nations to 


1 


all its obligations, 
friendly neutral 
during 1915: 


aided and 


has 

the following extent 
Fra Frar 

] 591 T5400) Montenegro ... JOO OM 

wee times 


> 4 165,000,000 Greece 


This does not include advances to Russia in the 
form of Treasury notes discounted. In addition, 
e bonds were remitted to England or the 
United States in the year totaling 1,164,692,000 
francs, ar 1,062,452,000 francs 
1914. Appended is a statement showing how the 
various credits have been availed of, or earmarked, 
from Aug. 1, 1914, to June 30, 1916: 


reasury 


increase of ove 




















Last Five First S 
Months, 1914. Year, 1915 Mont! 1 
AY i n exp..5,S867,250,981 15,406,272,: 8.47 
Debts GO,581,768  1,828,025,672 127,52 
\ mw. & ns'r $4 405,680 2.606, 901, 460 on Gu 
Foodst f pur 20 000.000 166,800,000 
Other expe . 147,985,825  2,240,100,044 1,280, S04, 782 
Tota .6,589,454,249 22,258,008, 36) 15,487, 700,07 
Total e the beginning of the war Actual 
expense 2,449,217,266 franes; deb 3,246,282 
WH fran allowances ind = pensions 1 S64, 050,540 
i chase iffs, 186,860,006 
per ira? naKnckiIngs 
44,415,242, ar 


Expenditures Mounting 


Great Britain Has Already Provided $10,- 
£00 660,060 to Carry on the Conflict 
Which Is Now Costing Her 

$21,750,000 a Day 


Special Corves 


bye ERDAY the 
authority from 
further 
the prosecution of the war. Of 


poudence of The Annalist 
LONDON, Feb. 22 

British Prime Minister soucht 
the House of Commons for the 
£420,000,000 for 
this, £120,000,000 
vas required for the remainder of the financial 
31, and will increase the total for 
the twelve months to £1,420,090,000. For the 
from April | to the end of May the House 
voted £300,000,000, and as £362,000,000 was au:hoi 
1 August, 


ized 
provided for 


expenditure oi a sum of 





year to Murch 
two 


month 


for the period of eight months from 
March 31, 1915, the total 
wealth-devouring conflict by 
£2 082,000,000. 


Asquith observe that this was a 


1914, to 
this 
alone 

Truly did Mr. 


Great Britair 


— 
has reached 


sum not only without bevond tt 


precedent, but 
imagination of any financier in 
had to deal 


any country who 


has eve with any situation, howeve 


wrray 
ve, 


gra in the past 

Perhaps that fact is in a measure responsible 
for the comparative indifference with which the 
country’s enormous burdens are still regarded b 


a considerable section of the public. The mea 


and significance of the outlays are beyond 

comprehension and their failure to understand the 

results in the defeat of nearly all the well 

tioned efforts to induce the wage-earning cla 

( ive against the time when cessation of the ex 

penditure of these vast sums will obliterate 

: ous prosperity now being enjoyed and 
mount of debt in its stead Hard time 

ahead for al! th f rhcting nation Gay wnen ¢g 

efforts will be required to overtake 7} nor 


tage of wealth entailed in this great war 


£2,082,000,000 voted to the end o la 
nately includes the very Jarge sum vi 
I Ivanced to dominiuns and allie 
» the provision made for the maintenance o 
al credit during the early critical day rf 
e war, but when allowance is made for the 
ndreds of millions sterling absorbed in these 
ol the debt is still a stupendous one, a 
der the best circumstances must be heavily 


reasec vefore peace once more reign 
‘ver-growing rate of outiay is made p 
that 


to July 17, the 


circumstance whereas for the p 


ym April 1 


daily expendi lire wa 
18 to Sept. 11, it 
from Sept. Feb. 19, to £4 


including the ordinary civil! out 


800,06 from July rose 


£3,000,000, and 12, to 


0,000, not voit 


and interest on debt which, at the present mon 


are not much short of half a million a day. 


It is not custom when seeking 
the 
funds are to be secured. 


the the 


tne powe! 
methods by which the 
That is in the 


Exchequer, at 


spend to deal with 


necessary 


hands of Chancellor of 


the plans for the immediate future will be ur 
folded in the ferthcoming budget which is e 


pected to be introduced shortly after the close of 


the fir lditions to taxa- 
tir : he nation has 
a | | iste? 

B he immense 

re no dis 

t} ibly enjoy 
e@ fly the 

y vility of fix 
deductible 
, d it is known 


onsidered by 


ing Expansive 


Fashion's Fat 
itish Industrial 


I) .. . 
rrorts 


innalist 
ON, Feb. 15. 
» of an English 
have recent 
the London 


Sto mes business has 


id buyers have 
ow? ire at constant- 


was the publica- 
i great addition 
reason of 
2d value of 
‘ose ( ompany 


regarded as an 





\ 
cade hort of 
ention almost 
yf crepe for 
m t vea fashion’s 
far alluring fabrics 
minine adorn- 
ment, tunities afforded, 
production of 
ig’ of ilk 
ich < cot 
] but de relop- 
is the acquisi- 
process for the 
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diary company 
cose Comp: ny 
spects requirg 
with a laerely 
taktfig place in 
May, 1 Pennsylvania. This 
‘ tl Viscose Com 
ed obligation of 
or $9,999,500 
\ ose Compar 
States pater 
it hat the 
Company ad 
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Wage Demands 

MICABLE adjustment of the wage de- 
A mands of the bituminous coal miners 
increases the previously strong probability 
that a similarly friendly adjustment will 
be reached in the anthracite 
Miners. Present labor negotiations are be 
ing eerried on under conditions im wiiich 
neither side can afford, by adopting a recal- 
citrant attitude, io force an open contest. 
Labor is in too great demand for employers 
lightly to refuse a demand for higher wages, 
and, on the other hand, labor would 
more than it would gain by a rejection of 
reasonable compromise offer The bitu- 
minous miners did not get as much as they 


case of the 


lose 


asked; they probably did not expect to. 
They did, however, get a good deal. The 
miners will be better off. Industry will 


have to bear the burden of the increased 
wages, but industry fortunately is better 
able than it ever has been before to absorb 
the increased cost of production. 

There is so much interplay of 
the intricate relations of. industries and of 
capital and labor that it is not likely that 
the time will ever come when wages will 
cease to be in a state of flux. That 
other way of saying that it is unlikely that 
the time will come when the adjustment of 
the factors entering into production will 
have been completed. If we 
called-for adjustments to have been made 
at some given time, wages would still be 


forces in 


is an- 


assume all 


subject to changes in other factors, which 
would react on wages. Aside from such 
changes, however, wages, once they had 


reached a state of equilibrium, could not 
be increased save by a general increase in 
prices, which weuld deprive the increase in 
wages of any force. In that case nominal 
wages would be increased; real wages would 
not be. And real wages are the wages 
which count. It may please a man’s fancy 
to have his wage increased from $2 a day 
to $4, but if thereby the cost of living were 
doubled he would be no better off. 
Fortunately for labor real wages, as well 
as nominal wages, are advancing. That is 


true in England despite if not on account 
of the war; it is also true here. Were that 





not so the success of labor in obtaining 
a higher scale of wages would be an empty 
and therefore a costly attainment. Full em- 
ployment is even a greater benefit than an 
increase in the rate of wages, for real 
wages in the absolute sense are the result 
of three not of two factors, namely, the rate 
of wage, the extent of employment, and 
commodities. The reijation 
among the three factors is indissoluble. 
That is a fact which labor sometimes fails 
to take into sufficient account. Nor are 
employers always as mindful of it as they 
If they were they would often 


the price of 


should be. 
1 +; . l ] 7 . . 
be more patient with the demands of labor. 

Those who believe that the interests of 
ociety are best served when the 
are most well off will welcome the wage in- 
which industry is now finding itself 
The increase in wages can also 


masses 


crease 
able to pay. 
be welcomed by those who exaggerate the 
share capital should have in the 
combined product of capital and labor, for 
the grant of numerous wage increases is an 


which 


unmistakable sign of increased prosperity. 
Wage increases are good news, not bad. 
+ 
An After-War Problem 

N those industries which are supplying 

the special war needs of the European 
belligerents capacity has been largely in- 
creased within the last eighteen months. 
Many factories have been put up which will 
not be needed by the companies which have 
built them when peace returns unless—and 
it is an important reservation — ways 
are found to put these plants to new and 
perhaps now unexpected uses. Some em- 
ployers are already giving serious thought 
ti. the problem arising out of their taking 
on thousands of employes whose services 
longer be needed when the war 
ceases, no longer needed, at all events, for 
the work which they are now doing. 

It should be the aim of those putting up 
new plants to meet present exceptional de- 
mands, and of those adding abnormally to 
their working forces, to look for new em- 
ployment of both when the special demands 
of the moment have been supplied. If new 
opportunities in foreign trade are opening 
United and it cannot be 
that they are; if home demands 
are to grow, as it seems most probable that 
they will, there ought not to be any in- 
superable difficulty in the way of finding 
peaceful use for the plants which have 
been put up to supply the demands of war. 

The more important part of the problem, 
of course, is to care for the dislocation of 
labor which will be caused by the comple- 
tion of Thousands of hands 
engaged in the manufacture of rifles, of 
shells, and of a number of other things 
r.eeded in war must turn to new occupations, 
and the foresighted employer will think 
carefully of the best way of aiding in that 
change. The employer’s interest in the 
matter is very far from being merely or 
even chiefly altruistic. The employer who 
looks ahead, and through his own effort 
or by co-operation with other employers re- 
duces to a minimum the loss and friction 
incidental to the ending, possibly the rela- 
tively sudden ending, of a vast amount of 
unusual work will be serving his own inter- 
est just as much as he will be serving the 
interest of labor. 

jell 


will no 


for the States, 


doubted 


war orders. 


Mexico 
T has often been said that the policy of 
I this country toward the disorders in 
Mexico would lead inevitably to the use of 
force. Many hoped against hope that it 
would not be so, but it has come to that at 
last. The suppression of disorder in Mexico 


now cannot restore to life the hundreds 
who have lost their lives, but it may save 
hundreds of lives in time to come. It may 
take a great deal more now than it would 
have taken three or four years ago to con- 
vince the Mexicans that we will not tolerate 
anarchy in a country immediately adjoin- 
ing our own territory, but until we have 
driven in that conviction the lives of Amer- 
icans in our own territory will not be safe. 





Trade Acceptances 
vecial Corre spondence of The Annalist 
MINNEAPOLIS, March 10. 
were quoted. this. week for 
Federal 
3% per cent. 
Board at 
known generally its desire 
But probably 
nowhere has the matter more interest as an experi- 
than in the 


RADE acceptances ” 
the first time by the Ninth 
Bank, the initial rate being 
The Federal Reserve 


District 
Reserve 
for 90-day 
Washingtor 
to popularize this class of paper. 


paper. 


has made 


ment in change of financial practice 
district of which Minneapolis is the centre. 

Twenty-five or 
Was a common thing in Minneapolis 


thirty years ago the “trade 


acceptance ” 


and St. Paul, and likewise to some extent in 
Duluth. Its popular form was that based on mer- 
chandise purchased by Western wholesaler from 
Easte importer or manufacturer. 


For example, a large wholesale firm in Minne- 
Paul seasonable bill 
York. In time came the “acceptance,” 
er statement, showing what the local firm ewed 
the Eastern firm. Across the face of this the 
wrote “ accepted,” with proper signa- 
back it went to the East. It found 
an Eastern bank, came out to a Western 


might buy a 


+ 


apolis or St. 


in New 


local firm 
tures, and 
deposit in 
correspondent bank, and was paid in Minneapolis 
or St. Paul at maturity. The “ acceptance” has 
its other forms, but this was commonest. 
In recent years the “trade acceptance” prac- 
tically has disappeared. Some bankers say it is 
a later gen- 
Now 


so rare that a new class of bankers, 
eration coming up, scarcely know what it is. 
of the larger firms discount everything. All 
The facili- 

extended. 
practice came to be con- 
time 


many 
have bank affiliation in a large way. 
ties of the banks have 
The “trade acceptance ” 


increased and 


sidered somewhat crude. Nevertheless, old 
bankers in Minneapolis always have considered it 
basically the very soundest method of doing busi- 
ness and they agree with Dr. Miller of the Fed- 
eral Reserve Board that revival of its use would 
be a return to sound principles. 
Governor Theodore Wold and 

John H. Rich of the Ninth District 


creating a system that will extend over the Ninth 


Reserve Agent 

sank purpose 
District and operate between Minneapolis and 
St. Paul jobbers and their Western c 
City and Duluth manufacturers and 


istomers, and 
ketween Twin 
their We 

There 
immediate development of such business. 
as it is possible to go to the big Twin City banks 
still full of -idle money and borrow freely 
” idea 


stern patrons. 


is no expectation that there will be an 
So long 


that are 
at 4 per cent. or less, the “ trade acceptance 
appeal. 


is not likely to make much of an 


Sut both Governor Wold and Mr. Rich are con- 


fident that when conditions change and money 

market conditions get back somewhat closer to 
+} “ ” 1} } ] 

normal the “trade acceptance ” will be a popular 


form of paper. 


ONE OF THE HUNDRED 

Editor of The Annalist: 
[* the issue of your valued publication of Jan. 31, 

1916, was published a list of “the 100 biggest 
national banks.” 
Inasmuch as this bank, [the Seattle National 
Bank,] which has assets in excess of several of 
the institutions shown in your list, is not included 
report, and since you also stated that the 
were compiled in the office of the Con- 


in you 
figures 
troller of the Currency, we were interested in learn- 
ing how an evident error had occurred. 

In a letter just received from the office of the 
Controller of the Currency we are advised that 
your compilation was prepared prior to the receipt 
Other- 
wise this bank would have been included in the list 
published by THE ANNALIST. 

J am constrained to offer this information for 


of our report of condition for Dec. 31, 1915. 


the reason that I naturally suppose you would de- 
sire to have complete knowledge in publishing a re- 
port of the character mentioned. 
F. H. LUCE, Vice President. 

[The statement of the Seattle National Bank of 
Dec. 31, 1915, showed: Loans and discounts, 
$5,228,604; cash in vault, $1,706,507; total deposits, 
$12,437,914, and total resources, $15,154,021— 
Epitor.] 
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Public Interest Still ‘Centres on 











LONDON MARKET REMAINS NARROW 
AND DULL 


Investment and Speculation Demand Both in 


Small Volume —Trade 
Show Improvement 
By Cable to The Annalist 
LONDON, March 11. 
HIS was another inactive week in stocks, the 
still diverted by 
particularly at 


Returns 


public’s attention being 
the great military happenings, 
Verdun, and problems presented by war finance. 
The desirability of an issue of premium bonds in 
order to tempt the wage-earning class to invest 
in Government securities is again being widely 
discussed, with indications of growing support to 
The Gov- 


ernment’s intentions are still quite obscure, but a 


some money-raising device of this sort. 


decision will probably be reached very shortly. 
Current expenditures are still being easily provided 
for by sales of Exchequer bonds and Treasury bills, 
the amount of the latter sold last week showing a 
substantial increase. 

The inquiry for 
small, and prices fluctuated within narrow limits, 
The speculative is- 


investment bonds is very 
showing no pronounced trend. 
sues likewise enjoyed little activity save for Kaffir 
gold shares, which burst into prominence in the 
closing days, prices advancing smartly in some 
instances. German and Austrian securities were 
hard to sell, with quotations 


depreciation of German ex- 


weak and at low 
records. Continued 
change, indicating the complete failure of manip- 
ulative tactics, is attracting much attention in 
financial circles. 

The discount market was rendered slightly more 
interesting by the offering of Russian bills guar- 
anteed by the State bank and accepted by the 
leading British banks and accepting houses. These 
bills have three months’ currency, and are being 
placed at 5 1-6 per cent. Money is in steady de- 
mand owing to large transfers of funds to the 


of the income and other 


Treasury on account 
taxes. 

Metal market dealings were resumed on Mon- 
day after the Minister of Munitions had issued an 
explanatory statement defining the class of en- 
gagements which can be entered into. The object 
of the regulations is to stop speculation, not to 
restrict legitimate trading. 

At a meeting held on Thursday a large number 
of Stock Exchange called the 
House Committee 
enemy birth. The legality of this position is, how- 
ever, doubtful, and the committee declined to take 


members upon 


not to re-elect members of 


action, although feeling on the subject is very 
strong. 
Much interest is taken in the coming Paris 


Allies to consider further the 


economic aspects of the war, and the question of 


conference of the 


trade relationship after the cessation of the con- 
flict. Fear that the country might be pledged to 
some form of protection caused free traders to 
show more fight, and the Prime Minister 
nounced in the House of Commons that the Brit- 


an- 
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ish Government representative would not be per- 
mitted to bind the Government in any form. For- 
eign trade returns for February, contrasted with 
the same month last year, show an increase in 
imports of £2,148,000, and in exports of £11,879,000. 
The excess of imports over exports was £22,483,000, 
which was an improvement over recent months. 
February imports were £7,600,000 below those of 


January. 





PARIS MARKET FIRM; GENERAL RISE 

IN PRICES 

- seamen 
Rentes, French Bank Stocks, Coppers, and Foreign 
Departments All Participate 
in Advance 
By Cable to The Annalist 
PARIS, March 11. 

- Heabeerer in the outcome of the fighting 
around Verdun is reflected on the Bourse, the 
tone of the market now being decidedly firm. The 
Bourse has been unshaken throughout. Three per 


cent. rentes continued their advance and closed 
this week at 62.60, but the war loan was a trifle 
easier at 88. 

Athens has been buying Greek funds. Haitians 
are still improving, especially the 5 per cent. gold 
issue, which has gained 60 francs since the last 
settlement day. French bank stocks were firmer 
on satisfactory annual reports. The Spanish group 
was steady and coppers were particularly strong 
after a reaction early in the week. 

The Treasury will resume issuing 5 per cent. 
national defense bonds on March 20. None have 
been issued since last November. The issue price 
is to be 96.50, and the bonds are to be redeemable 
1920 and 1925 at Exchange con- 
tinues upward. Sterling closed at 28.14 bid and 


New York cables at 5.90 bid. 


between par. 





France to Sell Securities in London 


Special Correspondence of The Annalist 
LONDON, Feb. 23. 

acacia impressed with the considerabl 

measure of success which has attended the 
scheme for the mobilization of American securities 
by the British Government as a means of stabilizing 
the New York exchange, the French Finance Min‘s 
ter took the opportunity of a recent visit to Mr. 
McKenna, the Chancellor of the Exchequer, to im- 
press upon him the advantages which would prob- 
ably result from an arrangement of a similar char- 
acter in connection with France’s indebtedness to 
Great Britain. 

No official announcement has yet been made 
by the British Government or financial authorities 
in London, but M. Ribot made reference to the 
matter on his return from London, and some of the 
leading Paris newspapers have written on the sub- 
ject at some length. Only securities which have 
been in French ownership since before the war will 
be admissible for realization, and such realization 
may be effected in two ways. Holders may take 
them to the Bank of France which, on proofs being 
furnished, will certify their origin and will under- 
take to execute transactions, the intermediary in 
London being the Bank of England. Alternately 
the French Government itself will be directly re- 
sponsible for the operation. : 

The British markets are not in a position to 
absorb very extensive amounts of foreign 
securities because the subscriptions to the war loans 
have left the investor only modest amounts of cap- 
ital available for such purpose, and the success of 
future issues might be somewhat imperiled if funds 
were used too freely in the direction indicated. 
sritish banks might be willing to finance tempo- 
rarily a fair volume of securities acquired from 
French holders, but no very far-reaching results 
must be looked for. 
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European Bank Statements 
Bank England 
From 
Week. 1915 
( £202 OW) £34,296, 000 
Publi 1,544,000 50,126,000 
Private 4,983,000 120,762,000 
Goverr ‘ 27,137,000 
Ort 163.000 127,010,000 
} 171.000 44,030,000 
I 74 24.47 
Bullior 31,333 59,876,000 
Bar ae 5 
f France 
41,1916. Feb. 24, 1916, 
: Francs 
told { 10) 5,0385,800,000 
: 45,000 360,200,000 
D ) 1.000 2,155,700,008 
Circula 7,000 14,295,200,000 
Dep: 0,000 1,941,900,000 
Trea OOO 35,800,000 
Advar 1 OK) 1,247 ,500,000 
Da sermany 
T 
t Increase. 
Marks 
( » nw) 940,000 
OOo 71,000,000 
CH u ) 922. 0100, 000 
Pr 4 One #89, 000,000 
( ir 37.6 0.1% 
O00 * 164,400,000 
*T> 
| erland 
1914, 
Dutch 
rs Guilders., 
{ 44.345 151,477,637 
i 180 10,251,992 
I 11M} 
4 27 2 
Cir SO 450) 
De WS ST1 
G 11,182 150,244,379 
Ss ,124 10,189,999 
Bi 0,21 81,605,704 
Ad 6,958  T7,782,435 
L,190 BOS, 776,54 
D 1,304 





Federal Re Bank Statement 
We d March 10 
of the 


Reserve Bank follows: 


twelve Federal 


cl 


10, March 12, 
1915 
» ¥. 875,000 $246,219,000 


Gold e 7 170,000 
194.000 780,000 


o.000 $246,999, 000 


ww) 21,603,000 


$26S,602,000 


OO 


2.000 } 


$9,048,000 
i On) 
1 10) 10,615,000 
+ (WMD 
a ‘ ) 8 127,000 
j | “. 
TS 000 $27 785,000 
I 
1.000 $6,417,000 
000 14,061,000 
T4 OK $48,263,000 
Fe SO) s if ”») 
17.000 ba 2 O00 
215,000 , SAD. O00 
647.000 $351,122,000 
44,00) $2365.087.000 
( 30,000 
2° OM) 288 021,000 
Reds 7 OOM) 7.004.000 
I 
110 00") 
145.000 
17,000 $551,122,000 
‘ 
4 
*Cas 
me 92 
*/ i 
4 
s 4.0% 
2 647,000 $5.352.000 
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FOREIGN EXCHANGE 


Seeking American Gold 


E efforts of German banks to build up exten- 

sive balances in this country through the sale of 
reichsmark cables was the paramount feature of 
the foreign exchange market last week. In the 
opinion of well-informed bankers the transfer of 
funds to this centre by wireless from Berlin had 
two purposes: To strengthen bank balances against 
purchases of supplies in the United States and to 
accumulate funds which may be available at the 
end of the war for conversion into American gold. 
Of the two, at least one banker of international 
reputation believed the econd purpose was the 
more provocative of transfers from Berlin. 
Selling of reichsmarks became active on Tue 
day, when the previous low record 
checks was touched, and on Wednesday and Thur 
day continued pressure established lower and 
a reached. The narKe 


of 72% for 


lower levels, until 72% w 
turned sluggishly upward Thursday when order 





from Berlin showed a slackening tendency) \ 
the bottom reichsmark howed a decline of more 
than 24 per cent. from the normal rate tl 
market, and the recovery which occurred t 
the week's close was by no means vigorou 

Bankers in touch with Berlin instituti aid 
they were convinced that the German fina | 
authorities were seeing the desirability of securi: 
a “call” on our gold, even though the end of the 
war could not yet be foreseen. The United Stat 
jit was pointed out, is practically the o1 
in the world where a bank balance ma) t é 
option of the owner be converted into gold It 
believed in most bankins ers that Euroy 
nations will quickly begin to replenish the le 
pleted gold resources after the war. Being 
extended paper basis ah ready, it may be rea oned 
that the Central Power will find the elve 
badly in need of a greater gold reserve at the close 
of hostilities, and bankers assert that realizatio 
of this fact has influenced the shifting of fund 
from prominent German banks to New Yor! 

Observer of the reichsmark market tated 
hat care was being exercised by the sellers in the 
of rations to prevent too great pressure at a time 

the demands for Berlin exchange has beco 

comparatively small through a lack of direct tm 
ports from Germany. Surprise was expressed in 
some quarters that the mark rate acted even as 


well as it did, but this was explained in part by 
statements that more goods are finding their way 
to this country from German mills than the public 
generally knows. Also it was said that a far 


greater bulk of American goods was being se! 
into the Kaiser’s realms through neutral countries 
than would be thought possible by many people 
cause of England’s watch on the sea 


be 


Outside of the reichsmark market the week in 
exchange was colorless. Kronen slid downward 
along with marks, and sterling broke throug 
‘peg” price of 4.7644, selling down to a_ point 
slightly under 4.76 before 
the decline. A firm tendency on the part of guilders 
converted into a merely 


h the 
supporting orders checked 


early in the week was 
steady tone by extensive sales by a banking insti- 
tution which has been interested in gold exports 
to Holland this year. 

The week’s range for the exchanges of the 


principal European countries was: 


Range Week Ended Dise'nt¢ ) 





March 13 r Pre- 

Low Close ! ni+) 

Sterling 4.7 4.76 o 4 
POD cccccccceces r.91N4 » RY, 13.9 
Marks ....... Sian 72.25 72.3714 24.0 
Kronen 12.56 12.50 47.8 
Guilders ..... 12.18% 42.37), 5.4 
Lire 6.71% 6.704 20.4 
Rubles 41.87) f 7.3 
Francs (Swiss) 3.2 5.2344 1.0 
Peso 19.00 19.05 ao 29 











We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


yrrespondence Solicited 


Electric Bond & Share Comnvany 
(Paid-Up Capital & Surplus $16,000,000) 
71 Broadway, New York 




















Company Reports 


(For the year ended Dec. 31, 1915) 


RAILROADS 


Weekly Gross Rallroad Earnings 

Following are the latest week’s earnings of a number 
of important railroads, with changes from the corre- 
sponding week a year beforé 

FIRST WEEK IN MARCH 








Amount. Change. 

Buffalo, Rochester & Pittsburgh...... 224,677 + 50,224 
Canadian Northern ioe eeeeeeee 540,200 +4111,500 
inadian Pacifix te a ee 2,198,000 +531,000 
Cresapemne & ORO «ic. icc cecsecccecece 8ST +200,426 
Chicago, Ind. & Louisville. ..........6. 808 + 23,811 
Wenver & Rio Grande.......cccccccceces ,200 + 42,100 
St. Louis Southwestern wererey ere + 44,000 
rex & Pac + 16,977 


21,462 


Amount Change. 
i Great § thern F ~eee 147,083 + 32,861 
Birn ha & Atianti 61,089 + 13,067 
Buffa ' hester & Pittsburgh 308,788 +111,519 
thers ; (47.700 +201,300 
u an P fi er avcne ne pees 
esapeake & Ot 1,164,743 4 
é 287,944 +4+103,119 
ge Ind. & ] lle 165,019 + 43,178 
New O I fic . B315,091 +104,877 
lorado & er WM OSD 
& KR ‘ hard . 465,000 
& ] ‘ ocoeeeeee 41,700 
& ONG 6.0.4 ccteseeuwes 27,247 
El la 09, G20 
ad Tru rerrers 
94,297 548 
] 17 SHS 
I 205 501 
} TS3,500 
or ‘ A , 
1 J 1 
& | 
I & 
La \ r 








(-rand Trunk Railway Company of Canada 











SUA TOO S 
1.751.450 1 
‘ I 73.200 
A 2.154.000) 20 
rt , “ 1519900 1 
34,750 
Trunk W i el 22,200 135 
‘a 1 t « yiliW 
: . 1,850 108,750 
Pota errr TT Cre eer ; 124.050 239,100 
SUPPIUS ccccccrcccesnecsecceces 510,700 425,100 
I im dividend ° Coccececes 187,500 250,000 
Bi ‘ 200 175,100 


PUBLIC UTILITIES 





‘merican Cities Company Combined Income Ac- 











count 
1915 1914 1913 
‘ » <> 2,105 $14, OSO. 302 
A 3,051,442 3,48 0,973 
i 1,381,435 2.20% 550 
* * a7 
Pacifie Light and Power Company 
I9lo 1914 increase. 
ng «+++. $3,049,745 $2,825,263 $224,482 
ea nes 2 O66 360 1,708,078 268,282 
> piu ° aTyT rT? TOS 586 489. S6S 218,718 
* * * 
United Gas Improvement Company 
1915. 1u14 Increase, 
tal earning: ack oa 071,3 389 - $9.084,542 
Net profits 7,806,400 100,520 
Dividends 2 4,440,256 ee 
nking funds 797 500 801,300 *3,800 
To undivided profits 2,759,184 2,054,864 104,320 


*Decrease 


INDUSTRIAL, MISCELLANEOUS 





American Sugar Refining Company 
1915, 1914 1913, 
fit $6,184,721 $6,139,290 $4,184,989 





tal met pre 








Dividends 6,299,972 6,299,972 6,299,965 
Total deductions 7,572,184 8,045,199 8,284,464 
Deficit ‘ 1,387,463 1,905, 809 4,099,475 
*Credit 685,471 707,179 903,280 

us surplu 17,030,794 18,299,425 21,425,621 

surplus 16,328,802 17,030,794 18,229, 425 

*Amount of appropriations for improvement of plants 
expended on new construction during year, and offset in 
depreciation on plant and equipment 
7 > > 
American Tobacco Company 
1915 1914. 

Total sale ee $64,710,287 $9,339,083 
Net earnings -» 8,468,485 9,045,046 
*Dividends ‘ 2,332,191 1,756,773 3 
Interest on loans, & 368,224 385,087 699,175 
Miscellaneous income 270,122 650,025 
Fetal income --+« 11,434,019 11,836,930 







199,428 25,516 


Interest on bonds 





Balance ° 11,234,591 11,033,014 14, 

Preferred dividends.... 3,162,779 3,165,072 3,171,458 
Balance sale 8,071,812 8,467,942 11,318,076 
Common dividend . 8,048,480 8,048,480 8,048,080 
Surplus ee . 23,332 419,462 3,269,596 
I’revious surplus... 35,970,608 37,304,287 40,071,050 








Industry’s Inroad 
on Agriculture 


Continued from Page 343 





advantages of perfect organization and centralized 
control in war times and of the disadvantages of 
the lack of these things. Is it unreasonable to 
conclude that these lessons may have significance 
for times of peace as well and that we shall profit 
by them? 

Organization is an important element of effi- 
ciency, and consequently of productivity. We have 
excelled in its employment in the units of our 
industrial and commercial system, but have not 
been equally successful in fitting these units into 
an efficient whole. We have many admirably 
organized farms, factories, banks, and 
mercantile establishments, but our agriculture, 
manufacturing, banking, and merchandising, each 
considered as a whole and all of them together as 


railroads, 


a national unit, either entirely lack or are very 
deficient in organization. 
It is concerning this feature of our national life 


of the war are clearest and most 
the great teacher of this 


that the lessons 
impressive. Germany 
subject. For many years our political economists 
have been telling us about her wonderful organiza- 
tion along this line and that, but the nation as a 
whole has either not heard or has not fully grasped 
the meaning of these tales. This war has made 
us all hear and understand. 

What are we going to do about it? If we 


] = 
Knowledge, 





seriously undertake to apply ou 
in a few years our per capita production along all 
lines will have greatiy increased, and all parts of 
and commercial! ma- 


our agricultural, industrial, 
l 


chinery will have been knit together into a national 
system which will eliminate the larger part of the 
waste which is unavoidable under present con- 
ditions and which will put us into a state of real 


preparedness for both war and peace. 








N13 
To Sa 7 43,540,046 
Pi i I 2,938 35,970,606 37 , 304,287 
*bD r ompanies part f whose tock is 
a 
* 
American Woolen Company 
1915 1914 1913 
PUG. sccscwssewede $5,160,295 $2,788,602 *$077, 685 
Pref ‘ CL a ee 2,800,000 2 800,000 2,200,000 
Depreciation ....cccee. 1,079,690 502.106 
odbG0008 1,280, 685 *11,398 *3,979,791 
Pre Surp 8,024,436 8,035,834 12,015,624 
P. & L. Surplu 9,305,121 8,024,436 8,035,834 
*Defi 


California Petroleum Corporation 
1915 1914 1912 








Gro ear ng ° $1,919,878 $2,867,117 $2,885,188 
Net ai . 1,354,167 2,241,470 2,176,430 
Total ded ons . 595,023 849,077 745,972 
Surplus ‘ 759,144 1,402,393 1,430,458 
Pfd. dividend roe 586,294 S4,011 8,937 
especial re gross 

product ine 222,007 $25,839 273,180 
Common dividends . ; a 925 
Deficit . oe ; ‘a 49,157 80,584 
Prev irplus aie 258,22 126,269 
Total surplus ane 209,071 15,085 
Dis. on stk & Bad ; 2 
P. & L. Surplus.... 209,071 258,228 *4,597 


*Surplus 


x a * 


Quincy Mining Company 


Gross rer .. $3,985,958 $2 
Net profit 1,905, 506 
Total incor 1,921,003 
P. & L. sur 1,664,956 





* * x 


United States Rubber Company 

















1915. 1914 Increase. 
Net sales .$92,861,016 $83,678,812 $9,182,204 
Operating profit secre meee 12,088,468 1,528,666 
Total income scocecee Bee 12,088,468 1,722,450 
Total deductions....... 2,662,7 2,311,595 351,127 
N income soe Bee 186 9,776,873 1,371,323 
Interest ee . 2,790,615 1,908,649 881,966 
Net profits wii 8,357,581 7,868, 489,358 
Div I S. Rubber... 5,335,53S 6,945,388 *1, 609,850 
Div to minority hold's 

subsidiary companies. 139,995 200,884 *60,889 
Surplus ae 2,882,048 721,950 2,160,098 
Previous surplus....... 20,005,322 19, 129,504 875.818 
Profit and loss surplus. 22,962,321 20,005,322 2,956,999 
* Decrease 
& © 

Yoekon Gold Company 

1915 1914 Increase, 
Total income $2,121,031 $2,213,126 $2,005 
Royalti« paid 480,169 3,072 
Amortizatior 544,073 * “36,036 
Int. che exp., &¢.... “45,806 61,577 - 
Total deduction 1,086,081 1,084,819 
Surplu 1,084,000 1,128,307 





* Decrease 


SANDERSON & PORTER 
ENGINEERS 


San Francisco 
Nevada Bank Building 


New York 
& William Street 




















New York, Monday, March 18, 1916 
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Our Greatest Epoch 


Continued from Page 340 


















: in agriculture. The main contribution here is to schoo 1 for men to fi 
is being increasingly turned to economic uses, and the higher plane of farm direction, though the yw the tend our 
the proceeds spent wisely teaching of soil chemistry and general crop culture elg a ean ma 
Profit-sharing by ownership of small holdings in elementary and high school is by no means ur ant al will depe 
of stocks in the concerns where one is employed is important. Nevertheless, the teaching of the State 1p he languag 
adding millions of dollars to the productivity of Agricultural Colleges means most, as it should. al che lar 
our factories and store Shares are often taken Second, vocational education for factory and whicl esentative We 
in lieu of royalties for patents. Virtually every store, trade and office, is being standardized i1 in gé mopolites are 
such small stockholder feels like a partner in the nearly every city of any size in the country. Score a wages pa 
business, and his loyalty is an asset. of trades and employments are being taught. The } ks nov 
We have heard so much of efficiency methods prevocational courses in the sciences, in manua y A roug! 
that, in some instances, one may doubt their direct training, and in economics are now recognized as pre at wil ipp 
values. But where efficiency leads to the utiliza- of equal significance with the old-time subjects, such all ou yr a half century 
tion of the time of supernumerary clerks in the as language and history. t e distributed 
dull hours and dull days to make small manufact- Third, schools of business administration, of hrous 
ures or to pursue courses of instruction looking to mining, and of the technical arts are being de W h of realizat 
better care of stocks and to more successful selling veloped in our colleges and universities; and while é 1 ever witnessed 
of goods, the outcome cannot be doubted. Mpre it may be doubted whether they will ever discove: hithert le of events, and 
than one department store has undergone splendid and in a true sense develop the great leaders ir our | t cheerfully. 
9 Due reserve rent rer 11,205,929 
Government’s Income and Expenses | tie vie: wo : eget 
Dividends inpaid ° : ‘ 22, 094,02 
RECEIPTS—ORDINARY Recnand: Geponlt : OO 5,228,842, 105 
February- July 1 to Feb. 24 Time deposits - $5.4 (i) 1,417,417, 446 
1916 1915 1915-16 1914-15 U. S. bonds borrowed " 24 1,775,285 
I Fas orm aiais $19,239,534.99 $14,393,394.53 $131,854,382.65 $138,684,521.06 | Other bonds borrowed ...... 4, St $754,568 
Ord’y internal rey... 50,951,076.52 244 639,42 2 77D.774.44 216,268,964.21 Securities borrowed acta t S,ti4 733,299 
Income tax ........ 2,006,S807.S6 5OS,S45.05 18,599,958 .00 10,409,060.53 tediscounts , ues . ‘ Ss 42,520,844 
Miscellaneous ...... 3,200,094,48 3, 738,397.63 31,109.116.56 $4.216,S91.0S Bills payable baie’ ? . 15 SSS, TIO 
- - State bank circulatior SS4 SOU 
ae $55,492. 813.85 $43,261,276.61 9,181.65 $409,579,456.88 Letters of credit ‘ i ST,S09,073 
= —— ** Acceptances,’ based 
Excess of ordinary ports and exports . 1,985,418 
disbursements ... *$146,415.29 $15,799,986.77  $52,S56.882.04 $80,142,508.14 Other liabilities ee ne 9.451.281 
PANAMA CANAL Total : ‘ $33,802,9 : 2 $155,467, 887,223 


Ne cc smnees ° $4,276.24 $374,995.54 $2,070,516.65 $1,856,620.48 - i 


























PUBLIC DEBT : 
Sale of postal savings EXCHANGE oe stoking it 
p. y 63%, ry 
Pee ; tia $1,803,500.00 $933,540.00 , ; m4 
Deposits for retire Week Ended March (1! : 0% 1% 1% 
ment of national . s - Satan On Hic : 3% 4M | OOM 
bank notes ....... $9,969.095.00 $3,,980,3 10.00 28, 430,650.00 14,784, 475.00 2520 Alaska ( M. 19 om 8% 76% 7% 
iG : _ . 1.710 Allis Mfg.. 20 , 2 781% 77 TT 
pe . $9,969,095.00 $3,,980.510.00 $30,254,150.00 $15.718,015.00 ™ Allis M 76% 77% 76% 6 BSi, «60% 
——= 300 Am. I Sugar 6S oe°, . 1154, 16%, 45% 415% 
Grand total rec’ts.$65,406,185.09 $47,616,582.15 $465,645,648.50 $427,154,072 50 Am Ko en 58 aa St, 5 an . 
— | LT im. Ci a. GC 70% 57 5th a) 6 
Excess of total dis- | ‘ein oi P 4 pe + 1% 41 ae 
bursements .......7$5,993,401.60 $18,070,621.94 $40,971,565.54  $94,582,.595.15 | 140 Am. Ice Sec., 29% 2945 2% 6%, 66% 66% 66% 
= = 50 Am. Tin. p mt, 91, 9, ) , 16% 16% 16% 
DISBURSEMENTS—ORDINARY 19,320 Am. Loco 69% 75%, 68% j 41, 104% 105% 105% 
*Checks and war- 90 Am. Mait 91, 9% Ny i 
rants paid ....... $53.532.564.92 $57,096,180.83 $469,445,208 51 $472,990, 727.55 29.170 Am. 5S. & R. 98% 106%, 98 ‘ bi 68 64% 56%, 
Interest on public ~ Am mien zs nisin = ad's aa os hi 
debt paid ..... 1,953,835.64 1,965,082.55 16,752,355.1S 16,731,217.69 | oe en rere: eee, vce 2% NS 112% 112% 
| 5 Am. T. & T..1275, 127% 1275 1275, i 74 714 ™% 
1 mm Oe =o On eee 4 > TP ai ART 60 Am. Woolen. 53% 54 31, 64 31, 2981, 24% 25% 
Total ...........$55,286,400.56 $59,061,265.38 $486,196,065.69 $489,721,945.02 | enh ans Sin 20% 80 -_ _ . Sek Sek | See 
¢ z = 14,860 Anac. Cop.Co. 86 87% S54 8 295, 29% 27 28% 
PANAMA CANAL x 30 A, T & S Fe. 10 lé 10: 2 52", 4% 
*Checks paid ...... $1,565,120.43 $2,527,950.21 $12,412.120.15 $18,692,561.47 11.540 Bald Loco....101% 108 101% ‘ 4%, 1% 4% 
== 110 Balt. & Ohio. 87 S887 ‘ ma 
PUBLIC DEBT 1% Batopilas M 2 2 | i 25, 24 24ig 
Bonds, interest-bear ! 40 Bklyn. R. T.. 86% 86% 4 S5\% 81 83% 4 
ing notes, and cer 1 Brunsk Te 2 50" s , 
tificates retired ... $550.00 $2158.00 $19,790.00 BOS.00 & KR Se 12% 12% 8 S% 
National bank notes SuO Butte & 5S.Cop 94 . 
petired ..... .oe §60922,060,712.50 4,095, S52.50 T.YS7.240.00 13,082 658.00 640 California Pet, 29 ’ 5% 
200 Cal. Pet , 1 ~4 4 , y 1% 
P Ni ('anadi » “ le ] 4 = 4 Uv | 
, ee . $2,561,262.50  $4,097,990.50 $8.007,030.00 — $15,121.961.00 0 Canadian Pac. 16 5 . : aos 
: ‘ 890 Cent, Leather. 527, 54 » 142 71, 14 
Grand total disb’s.$59,412,783.49 $65,687,204.09  $506.615.213.84 $521,526 467.49 | oe Sew: SIRI 08 Gt% = oe eee eee 
| 200 C., M. & S. P. 93 M1, 9 Aki 100% 191% 
- » P 00 RB. lL. & P. 17 17% y w (is tH% 
*Excess of receipts Less balances repaid, &c J : ‘ . 
iy « e Copper 231, ? 2 51s 2'% 
=— ' 40 Chino Copper. 57 . 85% , 145%, 141 14 
e,e - 1.710 Col. F. & I.. 44% 4 { % 19 % 
ondition of National Banks £0 Consol. Gax.c13%y 1% 1A” 149% 154 
| 1,180 Corn Prod. R. 22% Pht, t 1, 2 400% ry 
(Dec. 31, 1915, Arranged by Classes) {58.2340 ¢ s 73% «8 8 81 53% 
2 Ole D = ‘ +s S61, 8 
RESOURCES 4100 18 , 44 ‘ 14% 
: “ot l 2 2 OS, 2 6% 
Other Reser ay 4 Dy $7 ‘ 5 S974 89% 
Cc City Banks ¢ Tota 70 G BECO 70% 3 6 34% 
0 Banks). (319 Banks). (7,238 B ), (7,607 Banks) ae: Ore. 41 ‘ 
Loans and discounts $2,128,728,027 $1,917,990 $3,511,013,264 — $7,357,7231,688 a os 
Overdrafts W287i) 452,874 6, TOO 34 
United States bonds 76,148,217 190,905,119 WT AVS ATO T7458, 707 | — . 5 
Other bonds, & YRT OSD, G4 SD ONO URS 792,079 552 1.575,149,240 | 
Stocks ‘ $653,089 14, TO, M5 20,675,174 10,056,120 n ¥ 3 “. rance 
Stock in Reserve B lO, 178,500 14,254.40 PO 2G 5,080,400 | ou & % oul 
Banking house $1,181), IS2 i 524,741 140 S82500,.00 251,001,452 3 " - 
Furniture &« SO 527 5,115,771 2 21.62 ° : = 
Other 1 t $4,557 11.78 a ‘ ’ i | By Arranging a Policy Tha Direct 
e eal estate (ot4 2955 ‘ re an oO) St A x nye bs : 
Due from Reserve > HY? O40 B24 04.084, 100 107. 851.428 {OS USS 20 to Your Beneficiary an ’ oI Life. 
Due from reserve ag 305 561.017 120, O80,8S84 S34 YT OO ; 
Due from ban 13.G81.789 SIS 645 808 if or, 111 GOS ZO. 700 Guaranteed | i 4 i 
Exchanges . 23.001, 407 108,088,472 18,758,525 141, S28, 20% All Its Assets Invested With ted States 
Other checks, loca 10,420, 1953 1Z.049,S14 WG, 17,72 tN, OST 785 f : 
Piteetid. eiice =~ ys] 13. G44.22 24) 05.4544 $3. SON Ste Farm and Ci \ ) t 
n ey v hye » ( it . 
Notes, other nat. b » HIZ 217 24,088,775 i TH 63,932,738 own Policyhold : ° 
Federal R rve ! $1,280 Seat) 10).1)58.18 requ red for its ov 
Coin and certific $9.12. 867 On GSY.762.511 Assets $63,828,704.98 $60,006,052.01 
Legal-tender notes 13,830,445 10, 442.47s 148,117,267 Surplus 
Redemption fund t ‘ 
United States ‘Tre 7. S19 265 133, 382,847 4 ‘ {s $5, 038.76 B — 
Pattemers eae | National Life Insuran mpany, 
Letter of credi 15.776.846 rt 44 rH r 
i ineniebaisnal 16 333,028 st 4 | Me r, Vermont. 
Other set $, 748.808 1,458,080 M r Without com whatever, | 
a , would like informat 1 ly Income 
Tota oat S35. N02 ,002,207 $5,685,019,942 85,0 5,072 $1,467,8S8 i of & va j 
iIABILITIES ~<e 
Capital stock pais $177, 550,000 $25; 210,710 $607 VOSS. 720 £1 0G one $330 - — = \ ioe 1 tree 
Surplus fund 161,862,004) 12 154,000 bd Levees, Lod m4, 10 al requests received 
Undivided profits 6S, 268,815 TIS51,918 14 146,017 25, T44 on this form will be 
Outstanding notes 63,285,312 171,858, 160 478,172,256 2 H wth One see ect trom 
rs ome A eed 2) ee ee eee ee ee ee ee ee 
Due to Federal Reserve Bank. = ..sceesees sacecesece 7,024 are ae a 











improvement through this superior use of time. industr ‘ertain that they 
Edueation has already changed enough to make will mat eparation of man- 
it plain that it has become an economic force of age 

significance in three fields. First, it is a power At at it is to these 
































































CONSOLIDATED STOCK 6% 45-46% 
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Curve of the Cost of Living 


Index 





Index (Monthly) 


Week! 
' " Numbers 
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An index number is a means of showing fluciuations in 


fluctuations in | 


Barometrics 


THE ANNALIST INDEX NUMBER 
——Weekly Averages. ———Years’ Averages.—-————_——_ 
Mar. 11, 1916. .161.731 1916 156.91 1896..... 80.09 
Mar. 13, 1915. . 153.70 1915 153.48 1890... ..109.25 
To date. 


_——_- -— 














FINANCE 
Same Week Year Same Period 
Last Week Last Year to Date Last Year. 
Sales of stocks, shares 3,098,280 1,126,988 2,896,069 11,637,77: 
. price of 50 ctocke { High87.57 High 62.05 High91.83 High 64.68 
Av. price of 50 stocks. .j Low 85.22 Low 60.93 Low 83.49 Low 58.99 


Sale of bonds, par value..$15,605,000 $12,708,000 $225.356,000 $127,015,000 





Average net yield of ten 

savings bank bonds.. 4.265%, 4.395 ° 4.256% 4.373% | 
New Security issues.. $12,530,000 $44,458,800 $404,104,000 $323,558,390 | 
Refunding 356,000 10.000.000 84,072,000 88.245.000 





POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


End of February. - End of January 
1916. 1915. 1916. 1915. 
U. S. Steel orders, tons. 8,568,966 4,345,371 7,922,767 4.248.571 


107,510 63,033 107,172 56,270 
*1,.674,771 46,272,335 13,276,192 


Daily pig iron capacity tons. 
ig iron production, tons. 3,087,212 
fonth of February. +Two months. 
Building Permits (Bradstreet's) 











—February, 142 Cities January, 156 Cities. —— December, 156 Cities.-— 
1916. i915. 1916. 1915. 1915. 1914. 
$53,205,929 $43,953,791 $55,545,958 $46,040,876 $67,829,361 $41,788,286 

Alien Migration 

January.- December.— Calendar Year.— | 

i916. 1915. 1914. 1915. 1914. | 

Inbound .... 17,293 18,901 20,944 262,678 688,495 | 
Outbound ... 5,915 10,974 23,821 160,641 293,635 | 
Balance. . + 11,378 ~1,757 + 7,927 2,877 102,037 394,760 
MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Entire country, estimated for latest week from complete returns from 





cities normally representing 92.33 per cent. of the total. Percentages show 
changes from preceding year. 

The Past Week P.« The Week Before P.C Year to Date P.C 
1916... $4,580,000,000 +54.4 $4,821,355,290 + 39.9 $46,079,800,457 + 48.8 
1915.... 2,965,900,736 — 9.3 3,445,773,027 3.0 §=30,964,353,302 — 7.1 


Gross Railroad Earnings 
*First Week *Fourth Week tThird Week &Month of éJulv 1 





in March in Februar in Fel mary Januat jan 1 
PR ds coe $2,382,827 $12,968,022 $7,552,475 $209,6: $1,576,871,261 
ae 1,983,827 10,385,073 6,457,160 173,5 > 1,392,962,647 


Gain or loss $399,000 $2,582,949 $1,095,315 $36,089,788 $183,908,614 

- 20.1% 24.9% 17.0%, + 20.8° 13.2% 

*7 roads. +25 roads. {25 roads. §138 roads 

The Car Supply 
Net surp. Mar. 1 Feb. 1 Mar. 1 — Nearest Report t 

of all 1916 1G It) 1915 vl Iv] 12 

fr’t cars.* 20,551 21,485 321,747 280,573 153,907 31,381 7,482 189,841 15.408 


*Net shortage. 


}t11 Nie 


en 
OUR FOREIGN TRADE 
January. Caiendar Year - 
1916 1915. 1915. 1914. 
Exports ..... $335,535,303 $267,879,313 $3,547,480,372 $2,113,624,050 
Imports 184,192,299 122,372,317 1,778,596,695  1,789,276,001 





Excess of exports $151,343,004 $145,506,996 $1,768,883,677 $324,348,019 


Exports and Imports at New York 
. Exports. ——Imports. 
1916. 1915. 1916 1915. 
Week ended Mar. 11.$57,554,366 $25,478,997 *$28,500,000 $19,724,300 
Since Jan. 1..... . .413,837,348 225,340,27 206,564,140 161,243,643 
*Estimated. 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Meu Mean price of 
Minimum 1916 Price < er vears 
Price ilign Low 1916 1S 1914 

Copper: Lane pot, per Ib $0.275 96.285 $0.225 30.255 $0.1775 $O.1n8125 
Cotton: Spot, middling upland, per ib 11s 1260 1120 11% 10825 1OKT5 
Hemlock: Base price per 1,000 feet... 23.50 23.50 23.50 23.50 a) 24.50 
Hides: Packer, No. 1, Native, per ib 2207 2300 2200 275 OPRT POURS 
Petroleum: Pa. crude at well, per bb). 2.50 20 2.25 2.47% 1.75 1.875 
Pig Iron: Bessemer, at Pitts., per ton.21.45 21.95 O70 21.325 17.50 14.85 
Rubber: Up-river, fine, per Ib 77 re 2 SOON) 7150 gG2 
Silk: Raw, Italian, classical, per Ib a0 HOO 4.85 ». 425 4.15 4.025 
Steel billets at Pittsburgh, per ton. 40.00 si. wo 50 95 25 0.00 


Woo): Ohio M, per Ib..... . 2 “a 2 2 27% 26 





ihe average price of a 


the average wholesale price of twenty-five food commod ties selected 


group of commodities. The Annalist Inaex Number shows the 


and arranged to represent a theoretical family’s food budget. 






THE STATE OF CREDIT 
New York Banking Position 
All Clearing House Institutions, Average Figures 
-Cash Reserve.-— 
Loans. Deposits. Amount. Ps Ge 
Last week... rere ‘ 3,825,000 $3,561,251,000 $493,869,000 13.87 
Week before.......... .. 3,376,518,000 3,592,631,000 496,005,000 13.81 
Same week, 1915........ 2,346,100,000 2.321,696,000 378,778,000 16.36 
This year’s high......... 3,376,518,000 },592,631,000 523,753,000 14.85 
on week ended....... Mar. 4 Mar. 4 Jan. 29 Jan. 29 
Ps 8 gg 2 ere 3,254,190,000 :. 467,701,000 489 912.000 13.81 
on week ended a amie Jan. 10 Jan. 10 Jan. 10 Mar. 4 


Condition of All National Banks 


Loans and discounts, eash, and the ratio of legals and specie to loans and 
discounts of all the national banks at the time of the Controller’s call have been 
(in round millions): 

Dec 31. Nov 10. Des 1 1 Feb. 20. Jan.7. Jz  & 


1915 1915 1914 1914 1912 1911 1 


et } 14, 
910 ona 1908, 
Loans and dis 


counts 


$7,358 $7,234 $6,348 $6,175 $5,810 $5,403 $5,229 $4,841 $4,422 


> er: 847 663 982 950 R36 833 860 788 
P. c. of cash to 
loans ... 11.0 11.7 10.4 15.9 16.4 15.4 15.9 17.8 17.8 


Foreign and Domestic Exchange Rates 
The week’s range of exchange on New York at Chicago last week 
from 30@10c discount, closing at 15¢ discount; at Boston it stood at par all 
week; at St. Louis it was par all week, and at San Francisco it was 30¢ pre- 
mium all week. The week’s range of exchange on the principal foreign centres 
last week compares as follows: 


was 


DEMAND 








Last W'k Prev. W’k. Yr. to Date.— Same Week, 1915.— 

Hizh Low High Low High. Low High Low. 
Londor 4.785 4.701, 4.76% 4.70% 4.78 4.73% 4.8116 4.7914 
Paris . 5.89% 5.O1G HRT 5.844, 5.94 5.29 
Berlin 73.3814 FT2.25 73.50 TSST4 72.25 4 81.65% 
Switzerlane $1 24 1.23% 15 5.26 
Holland 42.18% 42.56% 45.18% 41.87 40.00 S1% 
Ital 6.71% 6.69% 6.591% 6.79 

CABLES 

Londo! 4.76 170% 4.7734 4.76% 4.74% 4.81% 4.79% 
Paris Mi% » BSlg 5.93 >. 26 5.28% 
Berlin 73.574 i 14 TABU T00 SO 1.8114 
Switze nd .22ho 22% 2% 25 
Holland 42.6216 42.75 42.56% 41.93 40) Wg % 
Italy . . 6.09%, 6.69 6.71 6.78 
Russia 2.2% 2.2 L225 $2 29.32 
Austria ° . hoe ) ( 12.80 10.05 12.25 


Cost of Money 
Last Previous Year to Date Same Week.— 


New York: Week. Week. High. Low. 1915. 1914. 


Call loans ata 1%@2'2 1%@2% ; 1% %1%@2 1% @2 
Time loans, 60-90 days.24%4@3 24%4@3 3 214 21%4@3 234 @3 44 
Six months 2% @3'%4 > @3'4 314 2% 314 @314 514 @3% 


Commercia! discounts, 
4-4 months 3 @314 > @3% 5 14 2% a4 4 @4% 
By Telegraph to The Annalist 
Other cities: 
Commercial! discounts, 4 to 6 months’ bank rates: 





Chicago . 2% @31% 4 3%) 442 @5 46 @6 
Philadelphia ..........3 @3% 3% 3 6@4 4 @4% 
SN du ode. 0h © waceiaie s @4% 41 } @4 4 @5 
St. Louis (ssid 2 4 + 4l4 
Minneapolis ...........4 @4% 4 @4% 4% 4 6 @7 6 
Gold Movement at the Port of New York 
Last Previous Same Week Year to Date—-— 
Week. Week. Last Year. 1916. 1915. 
4 PPPerrrre $503,718 $523,002 $657,831 $17,567,797 $3,947,512 
Exports 1,055,000 4,301,443 35,000 19,085,116 1.670.300 
Excess imports....*$551,282 *$3,778,441 $622,831 *$1,517,319 $2,227,212 


*Excess of exports. 
Comparison of the Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended 
Mar. 9, 1916 Mar. 11, 1915. Mar. 12, 1914. Mar. 13, 1913. 





To- Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 

East iain a 47 174 67 113 46 128 57 
South .... 115 32 182 47 938 28 78 29 
SE <6 55 wane &3 23 11: i8 84 28 70 24 
-acific a 51 22 63 22 51 23 33 12 
United States..377 124 32 174 41 25 309 115 
Canada a ae 18 71 6 32 10 35 7 

Failures by Months 
————February.——_— - ———-Two Months.———_—____ 
1916. 1915. 1916. 1915. 1914, 
Number 688 2,278 22,156 18,280 16,037 


Liabilities ....$18,744,165 $32,404,68@ $44,607,451 $82,045.205 $61,728,540 
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The Course of the Stock Market 















































































































































(Monthly) _ (Weekly) 
1915 1916 > 
SS =a 08 1913 1914 Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec J Mar Apr May June 
ox TTT ‘ - = =a - - Led et 8 eee ST oeemee Es f Lf f 95 
95. SESRERSSSSeeeesesee fe aaaccacsenseassancees teense: +jttt tt abel dekkakabel deta hekih ab inkabedod os a —9! 
SOSSERESSSEESERESSSSEUSCESEESSSESEGEERSE tt Buegatzaiaeaezinenss Po 
+4 COCO + + et et et ISR ER EARS RSRSECSSASPSSEES! 
tpeatit } tr Coo eo 
+++ 4—+4-4 4-4 4-4 4-4-4 +4 44+ 
90 sss sesesceeeeseeeeeee 00 
+ t $44 ptt ete pete y > 
85 ] 2 ow / 85 
+1 . i 
++ van | j 
80- 4 ttt 4— 80 
6 %5 
70-1 70 
65— 63 
6 J US0GRSPRReeeeseSe 60 
Monthly and weekly high and low average price o, fifly stocks—tw yatta ve rare 
. ket ae 
Bank -Clearings Marke yes 
a the week ended Saturday. Reported by telegraph to The Annalist ; 
Centr ist Week,_—— Yea te Change LOC 
paeite cities l 1916 11S PA TW 
New York .. $2 64 3,048 $28, 187,527,619 $10,870. 004,60 0 High. Low I 56 
Chicago ; ; ‘s 677.560,1 OS ¢ OGo 10.6 Mar. 4 6.78 7 4 
St. Louis OCT 11.0 788,327.61 2) T Mar ri =. RR ~ 
Total 3 c.r.cities.$3,192.887,555 S$1,985,053,077 852.882.678.756 $20,757 .S03,37 35 | Mar. 8... 76. 76.17 ‘ 
: 77 $32,.832,67 20,757 863,37 58.2 | a 
Other Federal 7 
Rese e citie isi NI ri ons OF 
Atlanta $1 2 $15,154,156 ; 4 50,229,9 22.6 7 
Boston ; 188.309.726 144,204,580 Y $47 14 6.4 ' ae 
Cleveland 1,07 24,360,621 879,282,433 147,308,778 7.4 | COs 
Kan. City, Mo 82,383,862 67,218,813 818,204.37 740,357,088 10.5 “se 4 rm 
Minneapolis . 7 PS 509. THG 271. OOO07 24 310,09 50 en dis oS 6 OU.S 
Philadelphia . 5 151; I OO BHO 2 301.279.414 1510.057.67 50 4 \ S21 am 4 
rt > 
Richn d 272 1,583,145 156,084.34 WW 3NSL.OT 73.4 YEAR 
Sa ancis $5,011,659 5S4, 754 1 18.2 5 
H 
Total S cities % ’ S471. (0 110 aot { $4. 864.9 9 tS e101 oo ee { o 19 ‘ 
ytal 11 tie $ j S? 4 018.19 $50 487. St , x > T4504 47 1915 S? 84 3 j » go) F 1 
Other ties 1914 84.9 Ja } 
alt ore sir <> ‘) S44? ST x 1 0.7 13 91.4 Ja 
( ‘ 25 0923.00 318 $0,778 2 1912 ) O 75.2 
De € ae S040, 557 103,40 6,402, 41 1.7 1911 O68 i 
Detroit eee f 25,847,130 60,521,478 238,629,097 51.1 *] " 
Los Angeles . D3) ¢ . 20,765,040 236,082, Std 192, 464,75 2.7 ? j 
“ * a Z onds 
Lo lle l 47 640 195,45.33,9 135,720,794 HH P B ; 
New Orleans Z 17,010,401 242 S27 0% 108,183.79 Do 6 ms 
Pittsburg! : f ’ $5,274,348 G07 237.29 162. 769,021 oD ine p 
St Paul { 4 11.486.2329 13.21 yo 112.610.G9S8 iv4 | cyl pie p cece “~ : 
Seattl 12 150 116,231 112.121.1977 -7 | ae . . 0  — —,, 
( ex : 250. 168.2 $9 775.5 0 Ts | pesaclyg : W 
Total 10 206, 168,241 37 2,156 27.8 | gy 5 Sin note 
fotal 2) cities $4 SP 4 186,437 $42.24 ) ; 1 = 





YVeari ae ecord of 7 ction: 
Clearing House Institutions Kecord NS | 


Actual Condition March 11, with Change from the Previous Week NEW 




















Bar Trust Compani« l C nee. 
Loar & 3) 1.480,000 S1L072 255,004 S334 OW) $18,464,006 | — \ 
Gold R 7 te OW) 81,195,000 ") 745,0KK 19 ) 
Lee j 148.(0¥ 5.683.000 ‘ SAO | 1 
s 2 GOT OM 1,757 000 " T 10.00 , " 
*Na nu i » nn v ¥H) 
Re y s ” } 165 " 2 1 Fe 
S us re SOK 1257 ) I 
\ ¢ ‘ t TNC dM Y 404 = 
' ~ , “> i 
Daily Average Loans, Deposits, and Cash Compared In detail last 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing Hou ecord back of 1911, the items , deposits, and cash | 
compare with corr ling weeks of other years thu y y 
Loa é I | 
*1916.$2,278,651 41 1 } $4445. ~ } ” 
#1915. 1.632, 364,00% RK ; 4 “ 140 Z ) ( 
1914 $81, 400,0 £053,04 » 19 12h rT 9 
1913... 1,547,19 0) 341,140,000 1908 My 32:5,622,40 : 
1912.. 1,427,392 YS}, 0M 1 ) 5 TOM 
*Figures a , ’ 
Weekly Stat ; of the Twelve Federal } 
/ . CO 4 g © 
eekly atements of the welve federal ke INKS 
For the Week Ended March 10 
r ECW OI i adely Y nd Richmond. Atlanta C} 50 r > 
RESOURCES 1 Dist. 2 Dist ist. 4 Dist. 5 Dist ¢ Dist. 7 r 
Total gold ... < ( 00 $163,011,000 $16,973000 $21,685,000 $15,401,000 $12,254,000 $43,476,000 rO4 85.000 $10.07 ) 
Legals, &c... 10,570,000 4,084,000 250,000 119,000 163,000 1,446,000 . O00 18 
Total reserve $ 00 $173,581,000 $21,057,000 $22,935,000 $15,520,000 $12,417,000 $44,922,000 ) 8000 $10.09 Th 
Bills discounted 00 $291,000 235,000 $140,000 $6,393,000 $4,118,000 $1,682,000 1,000 $4 
Bills bought 0,000 13,362,000 ;,000 1,007,000 176,000 422,000 2,133,000 1.0 
Total bills 0,000 $13,653,000 $3,941,000 $1,147,000 $6,569,000 $4,540,000 $3,815,000 ( 1 ) 
U. S. bonds... 186.000 : me $3,490,000 $3,796,000 $1,676,000 $165,000 $6,422,000 ) 0 ) 
Municipal .. 77,000 $13,223,000 3,304,000 965,000 91,000 yee a > 604,000 1.8 
Fed. Res. notes, ne 91,000 14,501,000 118,000 SE Oc ocean Sore wiediieed 1,846,000 937,00 
Due from other | 
R. Banks—net. tT eee 1,270,000 944,000 2,067,000 216,000 4,008,000 1,4 ] 1) 610,0 
Other resources. £8 000 377,000 124,000 }4? 000 86,000 869,000 581,000 1 2s 6,000 245,000 
Total resources.$34,439,000 $: 91: 5,335,000 $33,304,000 $33,595,000 $26,009,000. $18,207,000 $65,198,000 $19,9 11,000 $22,648.01 
LIABILITIES 
Capital paid in... $5,158,000. $11,122,000 $5,256,000 $5,947,000 $3,345,000 . $2,416,000 $6,655,000 $2,755,00 750,000 $3.944.006 
76 : 
‘ 


Governm’t depos.. 288,000 23,000 259,000 681,000 6,581,000 6,390,000 157,000 | ) 249.000 782.0 
Res. depos.—net.. 28,995,000 189,215,000 27,789,000 26,967,000 11,697,000 8,116,000 58,386,000 15,802,0 88.000 17.922.001 
Fed. Res. notes, net - ee ee ee + occa 4,341,000 See 554,000 - 
F. R. bank notes ive. at&daht> dee eh al sesh SR cce.csethe <oneeses eo 
Due to other F. R 

Banks—net ... . FIST Hoke e sss “eo nebo cher Ee Sale oda i aah i se ve 
All other liabil. Ramen  S ekwbatd _opasede We? sree needs 45,000 LC : Sites. Givksmnds: danvcect! Ween ack 


Total panines 34,439,000 $215,3: 35,000 $33,304,000 $33,595,000 $26,009,000 $18,207,000 $65,198,000 $19,909,000 $ 1,541,000 $22,648,000 
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Annalist Open Security Market 


Fixed 
Bond Values 


[rrespective of conditions 
which govern the prices of 














standing. 
one house the highest bid and the lowest offer 


are given. 


Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
No consideration of any 









securities it is a source of satis- 
} faction to investors in the best 
Public Utility Bonds to 
NS know— 

N That there is definite value 


Yt 


permanently secured back of 


Ws 









































































































kind is accepted for the insertion of these quotations. They are given strictly as N le Rel 
on . ‘ 7 , nm: oe . a 1elr bonds. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. N That th fe 
la us Vaiue Cannot D 
N naterially affe vasa by factors 
— 7 N nfluencing the nd market. 
Se for ircul N 
Bonds UNITED STATES AND TERRITORIES Bonds Se c cular No 
oe ac) : = | N \ -I/t, he ncn rng 8 a 
a — : _ a3 sia - N strong Public Utility Bond, 
Amount Interest —_—— for-——— a N elding about 5.85'o. 
Outstanding. I Date Issue M rity. At By At By \ 
6542,909,950 2 Q Jan. cccces U. S. registered 21930 991 om & 1) Folsom & Adams N A RB L h & C 
coupon . 19380 9915-16 100% ot | N e e eac 0. 
77,135,360 3 Q Feb...««:. «..U. 8. registered 1908-18 1025-1 s &¢ Chi. 102 7-16 R 1 & \ Roseeteennt Gouniitice 
coupon 1908-18 102% 102% Har rum eS N New York 
118,489,900 4 Q Feb..... ...U. S. registered 1925 1115-16 111% C. F. Childs & Co., Chi. | N 149 Broadway, New Yor 
coupon .. 1925 11l% R or 111% N hicage . Buffale 
64,631,950 2 Q Fed.ccces ».Panama Canal, reg 1916.36 997% Fe m & Adams....... 1) Folsom & A s \ Ba é D 
upon ey jim) } N 
30,000,000 2 Q Nov....++«.+.Panama Canal, reg 1918-38 99"%< . 100 "5 : | ESS WOMOMOBAAAGA AMMA’ 
60,000,000 3 Q Mar.seeees Panama Canal, reg 1961 108% C. I = Ch L0G% C. F. Childs & ¢ - ee “ 
coupon . 1961 108 5-16 103 7-16 { 
14,224,100 3.65 .. Feb. & Aug..District of Columbia........ 103% F & Adams 10424 Folsom & Adar | 
3,600,000 4 .. Various.....Hawaii a hi ache a We kee aeeell LOO% ¢ Childs & Co., Chi 101 
7,000,000 4 Q Feb........Philippine Land pur..1914-34 %9 or , Adan Ww CC. F. Childs & Co., Chi | 
1,000,000 4 Q Feb. ..ccces Do Impt 1936 %9 100 } 
: eal er Sane Oo C1 & Co, Chis. 191% | ROBINSON & CoO. 
. — 
Bonds STATE Bonds U. S. Government Bonds 
= 4 ia Investment Securities 
Interes -—— Tid f —Offered— 
Maturities. Rate sue At By At By |] 26 Exchange Place New York 
rr 4 ...Calit , | ‘ 00 A I & « ‘ ; Members New York Stock Exchange 
1945 eee Geors Dicsets ceetinéem 26, © wesreace © @akeuenn 0 ww. me 4 r — 
1917 114 Le W) 
1930-57 5 .Loulsiar Por ae § *nepaene % (owsenae be 
: 4 Ma iH 00 I i COs veees. aes | eeeees = 
1931-34 _,, Mr LTTTTT TCL Mississippi | "4.10 W. R. Con 
1965 Ty ME TTRETTTT Te New York OS% « ! 109% Barr & 8S t C. F. Childs & Co. 
1945 et ” candaweutenas Do Bares 10H Capital $500,00 
1960-02 «erie 20 De 104 LO Edw 1 Canfi & I 
1963 | ae eae D 114% 15 SPE 
‘ 52 Tenne ‘ R 114) W I ( l Ce ° 
1943 ‘ rennessee Ref re a a United States Government 
RR esiiee sak oe Saaiptenibiendate S> as |. Saeed ae | meee and Territorial Bonds 
*Basis. 
- 208 So. La Salle St. 120 Broadway 
a ——_— ] ————— CHICAGO NEW YORK 
y y ’ yar - ty v7) 
Bends MUNICIPAL, COUNTY AND DISTRICT Bonds 
PK ee ee SHORT TERM SECURITIES 
Interest ———Bid for- —_———_Offered M par ger Pie Cary’ 
Matur'ties. Rate. lesue. At By At By unicipalities and creign Governments 
1958 ‘ I more (Md.) I Rais <tc aeschdce. + éakoees 101 Estabrook & C« ar cee gute y D 
194 op 1920-415 Bastrop Co. (Tex Rd. Dis ph : a a ‘4875 Weil, Roth & Co aquiries invited 
1927 4 eaten Cl 100 Rem Hodges & Co..*3.90 Remick, Hodges & Co. SALOMON BROS. & HUTZLER, 
19382 3% Do AL 2 20.900 oe Members of Ne z Mn tock shange 
1929 3M DOW iwetarccivietaate- nae <Aveveles.- | waeeneen 99 Estabrook & Co Fel. 9150 Recto 20 Broad St. 
1950 op 1919-36 5 Brazos C« x.) F ri. 8 =—¢ gai. Leagaeeaee *4.75 Weil, Roth & ¢ = 
1929-063 5 Buncombe ¢ iN. ¢.) she 
ville) I & BI ~  enmauaid’ © ~ seeaeaun *4.575 
1985 “ =o . Se “ars FINCH & TARBELL | 
1926-35 #14 Buffalo «(N. ¥ Re de oie secsconeetane i. Mt t & ¢ 
1965 tl, Do Wat ré SD 
1921-31 1% ( oway ¢ (Ky ee ee ee ee e405 Weil. Roth & EQUITABLE BUILDING 
1945 : Campbell (Tent DORR isss ese 8 286=6 sh wee Oconee *440) RM. Grant & Co 120 BROADWAY 
1923 3% Cambridge Reg .. °é@teeeaee 971, Estabrook & C | TELEPHONES | TOR 5630 
1923-24 Die Cante (ohio) } Ren He es & ¢ F405 Remick, Hodges & Co | “ 
1924-28 4 Chicago I OS cunade-ae Lidaeebs 0) $R. M. Grant & Co. = a 
1955-56 $14 Claiborne ¢ r : ' +100 Remick, Hodges & Co ——— = 
1925-45 5 Cincinnatl "4.09 n Hodges & ¢ .°4.75 W. R. Compton Ce ; 0. H. Fl ERTH . 
1923-35 5 Davie County (N EGR i cnc? ““Rearcarera Parente *440 Weil, Roth & Co 14 Wall St. New York. 
9. 41 ' é‘ « Estabrook & Co , , 71-7, 
et +‘ - saenage i.” * 2 tek, ten Phone Rector 8480 
( y (N ) J. S. Rippe ‘ 
1923-48 5 : SE tcc cce > <ahanaak. 0 Renee *4.50 W. R. Compton ¢ South American and Foreign 
1922-46 . Co teglage - ~ ey + hog A Government, Railway and 
, 0 lat ( } » 1 ne ce £4é 4exneectse - . @etdeene ol) eil, Roth & ¢ > - T+] , ee Pr 
1949 4 eer Bri. S.&@Sev 04 50 Public Utility Securities. 
1955-65 44 Hu n ¢ ‘ +40 R kK. Hod & "4.10 Retr k. Hodge & Co 
1928 114 ley ( 4.05 re OD 
ios ! P eo saeen etkIS W. R. Compton | Middendorf, Williams & Co., Inc. 
Wol4-2% 2 } Ren } oO ‘ & ad ’ temic! ods ‘ 
Various 114 1D 4.15 Rutter & Rez INVESTMENT SECURITIES 
1919-33 Little Ri Dr. D , 100 Estabrook & ‘ Baltimore, Md. New York 
1933 2 Me ‘ M4 “4.20 =| Hodges & ¢ “410 Remick. Hodges & coinekaie tallies - es 
1037-46 5 M m en ami 8 aes OY En id ee “400 W. BR. Compton +3 ee 
1927 H liami. F _ 100.40 Estabrook & Co Inquiries solicited. 
1963 414 New York ¢ 10714 Edw ( fie & | 107% Edward Canfield & Br - 
— 1% D wok, 107% High Grade Industrials 
7m) Lo ‘ ~~ e.e 
1930.60 4% ay 102% 1 Investment Securities. 
1957-S8-9 4 Se scab anace che reese ake 99 VO, Inquiries Invited. 
1829-555 Ye Newark, (N "4.05 H & *3.95 Re mick, Hodges ¢ S. ¢.. WAITZFELDER & Co., 
1906 en He nln e (N. J.) § 1.09 R. M. Grant & ¢ 25 Broad St., New York. 
TEL0-56 414 On 1 CN ) 1.20 } He & ¢ "4.10 Rem Hodges & ¢ 
1941 $14 Om Vet 107% Estabrook & Cx : 3 
19:36 { Port. (Ore.) gold 99 - | Short Term Canadian 
IMI 1 Portland « 99 - | 
1056, 19360pt, 5 es .o me o Grant &t Municipals 
134-52 San At $30 Ren Hodges & ¢ "429 Remick, Hodges & Co. | BOUGHT—SOLI 
1918 = ase Dis ‘ *4$(0 Colgate, Parker & ( BARR & SC HMEL ER. 
vf Us eport (La.) \ *4.30 W. R. Compton Ce 114 Wall Street. Telephone, Rector 2920 
bh. Spokane (Wi: 1.0 Estabrook & ¢ | 
ee pool: Fh hae Me 4.60 Weil, Roth & Cc Cin. Ham. & Day. Rdg. Guar. 4s 
5 ipelo, (M a *4.6) eil, Roth & Co 
114 Trenton, ( .*4.10 Hodges & Co..i*3.95 Remick, Hodges & C Cin., Dayton & Ironton Ist 5s 
1WWS6-44 $15 Trent N. J *4.10 *4.00 « 
J9ZS-26 5 wemeeemetem £0. Ch WM. cce cee 020|0|6l(Cj eee aeeé 3 6s ween "4.45 R. M. Grat & VICKERS & PHELPS, 
1963 5 Vieksbure (ilies.) Teficccaacss 420 vt8enerse —§ Sevbacen 1.70 Weil, Roth & Co 36 Wall St., New York 
1931-32 6 Wi ! Ark 4.00 W. R. Compton & Co 'Phone—John 6136. 
*Dasis 
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2 OOO 
25 000 000 
5,000.0 “> 
CWhe iss 
T9977 00 
3.360.000 
7,500,000 
8,659,000 
L.G50.000) 
HO OOD 
- 9 712.000 
4,427,000 
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>. 959,000 
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MH OM) 





5 OOOO 
2,100,000 
7,000,000 
TS, 500).000 
4.880) 0000) 


19,654,000 
1,000,000 
48,129,000 
6,000,000 
5O.451.000 
1,500,000 
4,700,000 
DOO O00 


(MD CRM) 






17,974,090 


$12 507 000 
33,569,000 
26,175,000 
140,000 
1,440,000 
10,000,000 
17,5 
3.734.000 
7.000,000 
30,000,000 
5,758,000 
6.942.000 
9177000 
2? 000,000 
3,000,000 
17,529,000 
3,500,000 
2,571,000 
1,800,000 
1,582,000 
5, O00 000 
5,000,000 
1,035,000 
4,000,000 
2,936,000 
4,158,000 
39,000 
3.301.000 
1,545,000 
1,379,000 
1,401,000 
2,441,000 
3,000,000 
27,280,000 
3,200,000 
x onc 


D0 62),000 


WS OO) 














2,500,000 
4,078,000 
4.000.000 
1,000,000 





400,000 
2,865,000 
7,725,000 
2,000,000 
1,650,000 
1,508,000 
4,455,000 
2 150.000 
4,984,000 
15.000.000 
5,425,000 
24,679,000 
SO OO OOO 
2 OOOO) 
2400 000 
2587000 
10,000,000 
7,500,000 

650,000 
1,425,000 
PA 00S 0000) 
5.610.000 
1,764,000 
5,129,000 
2,935,000 










24,745,000 
1,500,000 





OOOO) 
S,156,000 
3.992. 500 

974,000 
7.000000 

24.594,000 


8,341,000 
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Company } At 
. All & Sus ! 946 SS 
Allee ‘ 42 
At] A! ; | we 
A ‘ ‘ Wet OT 
At I a lL) is ws 
At. Coz ya ‘ 
Atch.,Top.&5.F.R [t.1965 S7 
Balt & oy} rey 1 
De 1st S 
I vor & A ls | MS "> 
Do Pisce is I 943 95 
Do ef 51 64 
D Was ! “)) O79 
Bro & M } 2 WS 10 
} f R. & } e (% ae 
Do Gen! 37 109 
Buff. & Susq. 1 1963 7S 
( B. 4 h. & ) IBS Op 
D F 101 D 917 7 
Centi 1948 S52 
Cer of Georg ] 945 107% 
D ons. 1945 
( nt. R. R. & | I Cr 
Ga. « I 
Cer al \ ni Na) 
Ches. & 0 » No Ist 1945 
Cr & Ohio ger 1992) ve 
Do } & A. 1 1989 S5le 
Cl I & Q. Dil I 1840 ° 
Chi., Ind. & Louis. ger 1919 YS 
Do f 1947 112 
Do f 1947S 
De 47 S ae 
( I &S 
d re 2014 Moly 
De Tost 
D O54 J 
( 31 2. F PS G44 ) 
( \ \ é \ ot 
) } ‘ \ Viz v4 
( ‘ 4 _ ISNT 
( \J ) Ss 
ID So 
Ch P. & St. L. pr ‘ oe 
. ae t _ (K) 
Chi. & Wes \) S 
Cin., Ind., St. L. & ¢ 91 
Cin., Ham. & D re Tt 
De dq Sh 
D gre ‘") 
Do g 72 
Ci D & lronto ¢ ow 
Cin., Sand. & Cleve. 1 102 
Cleve., A on & Col. se LOL 
Do cons« uD 
( rs ( & S j 
.¢ ‘ & St. ! ( I D S41, 
Do. Spring & Co. Ist S4 
Doe. C., W. & MM st 76 
Cle & ifs ym. Va ] 103 
Cleve., Lr. & W. Ist 107% 
Clevel’'d & Mariett uy 
Cley Term. & \V | ST 
Col. Sp. & C. Cr. Dist Tt 
Da. Ist Cof..... Sh 
Col. & Hock. Val. Ist ext St 
Col, & Toledo Ist ex Ni 
-Dawson Ry. & Coal Ist Oy 
Dayton & Mich. cor OW 
Det., G H. & Mil. cc 92 
..-Det. G. R. & West Is 69), 
-El Paso & R Ts) re 
Erie & Pittsb Qt 
Flint & Pere iara. J 1001, 
Do 1] S7 
Do consol 7D 
Do Pe H 
Do Toled DD ] 73 
W. & Rio ¢ e ls i 
Oe E & Mo 955 121 
Ga He & He 1933 Sh 
Georgia M 946 55 
Gl Wis. & 3X 1924 100 
Grand Rap. & 1941 SN 
G o. 1922 
Gulf & Ship Is i ist 1952 S4 
Harlem R &I eS | ay 
Mlinois ¢ \\ 951 &9 
™m < ’ 1953 Se 
I< Cit ~ | fot 
I & M = 7 
Kanawha & M ] 1990 sp 
Lehig & Hue 0 401 
Le £ Va ‘ ZOE, TOR 
] & E ern Is 905 10 
i & I 1987 10215 
Long ] i North S N52 101 
I ge | ] of Mi A 
J g Is) a eo) 931 105 
Louis e& Ni M37 «11 
Do ce ir 931 105 
Do ‘> « M yy ) + 
L. & N,, S. & A 13e 
Le. & N J ‘ & Lex ae ae te 
L& N Ix & « 955 ST 
Mahor ‘ I I l« 54 106 
Mi on TI , 2 
Mir & S J s 11”? 
M., S. Ste. M. & A. Is hae 5% 
Missi pp 1949 292 
Mobile & © Is 1927 108 
Do 1 1927 
Morris & Kssex Ist 2000 
Mutual Ters of Buf, Ist, 1924 
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Bid for- 
By 
€ Aa 
| ( & | 
1 { ‘ ] 
t & 
} ( ! & I 
rn Hoc s & 
~ Far & Co 
\ re & \ ‘ } 
S 1¢l Goldsel ‘ 
“ 
B r, Cart & Pell 
\ieGeorge & nderhoef 
ik gy, Clot & Ty le 
Rutter & Re i 
oa m & Co 
el ‘ { rid } 
Hod a « 
k, Hodges & C¢ 
4. B. Leac & ¢ 
Hodge A& 
Hodges & ) 
\I tg Clothier &7 r 
\\ A. Ewe! 
Hart 1 & Battel 
\ ke & Phe s 
W \ Lhwe 
( bne& Co eee 
Hartshorne & Batte 
 - te Ewer 
Baker, Car he & Pe 
‘of 1 & Co 
Samuel Golds« niat 
. oo Ewen os 
Remick, Hodges & “ov. 
Bake Carruthers & Pe 
. J. Lis & 
VW mis 4 Ewen ° 
Baker, Carr hers & |} 
F. J. Lisman & Co 
_. m % Ewen 
Vickers & Phelps....... 
W. A. C. Ewen 
Vi n rs & Phelps 
Hat roe & Battelle 
W 4 lowe 
er ENS e509 © a0: 
W Weld & ¢ 
W a. MONON: Javseeus 
) ms & ‘ Pes eeveee 
Rob on & Co 
W i ee 
Rem , Hodges & Ce 
‘ tf & Cx 
\\ ‘ kK “eee ee 
( & ©o.. 
Ken? I ‘ & Co 
W x 
sake uth & Pell 
~ i“ Goldschmidt 
I e! ithers & Pe 
! H s& ¢ 
I ¢ ! ers & Fe 
Ren k, Hodges & Ce 
Vickers & P 
W . < we 
Samuel Gol midt 
rR er & Rean ; 
li I k & Sons 
he Hodges & Co 
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Federal Income (Tax 


5100,000 
if New Mexico 


Highway Bonds 


1, 1928 to 1935 


i 


YIELD 3.95 


& Weeks 


BERS 


er 


way, New York 


Chicago Detrolt 


ninal Company, 
due April, 1952. 
n New York State. 


rne & Battelle, 


York City. 


New 


About 51, % 


c Mutual Scrip 


HOLM & (HAPMAN 


ay, New York City. 


OFFER 
and Undertyagg 


R OAD BONDS 


ally important 


eage, to yield 
25 to 5.85% 


ISMAN & CO. 


securities. 
REET NEW YORK, 


11k 





ppi River Pow. Co. 
k and Bonds 
BROS. & CO., 


LDWAY, N. Y, 
4-5-6-7-8 Rector 








Notes 

juipment Bonds 

hio R. R. 5s, 1995 
Line Ry. 6s, 1945 


& ELDREDGE, 


N. Y. Tel. Cort. 632, 


Wanted 


rURITIES 


916-1923 
shall & Hicks, 


New York 





wxchange Place 
New Doth. 100 ascuansy 








TER THE WAR 
Britton & Co. 


RRO4 | 
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Bon ds | 5% Two-Year Notes 


Due March |, 19/8 
at 100 and Interest 




















; 
A list O S ity Market 
= = ===> = : = =e = es aS SS =— SS — 
| 
RAILROADS— Continued 
- _ | —— 
Amount -——Interest — Bid for 
Outstanding. Rate Date. Company. Maturity. At By 
$2,096,000 5 Feb. & Aug..Nash., Florence & Sheff. .1937 106% Baker, Carruthers & Pell 
4,000,000 5 April & Oct..New Mex. Ry. & Coal Ist.1947 95% Vickers & Phelps.. 
1,792,000 5 April & Oct. Do Ist con ay 1951 95 =F. J. Leonard & Co 
14,000,000 4 Jan. & #Mfly..New Orleans Term. Ist..1953 68 Baker, Carruthers & Pell. 
1,726,000 4% April & Oct..N. Y., B. & Man. B. Ist...1955 101% W. A. C. Ewen 
94,000,000 3% Jan. & July..N. Y. Central ref. & “i” gla ER ee OE 
See wane at _ é< Do reg dn S15, Coffin & Co 
10,000,000 4 May & Nov..N. Y., Chi. St. L. d 1931 SB 
12,000,000 31% May & N Y. & Harlem re ee Ge “§  wavevdonnes 
L3i7o00 5 May & N N. Y. & G. L. prior lien. .1946 100 W 4. C. Ewen 
12,000,000 6 Jan. & July .N. Y., Lack. & W. Ist 1921 107 ; Bros. & Co 
1,200,000 D Apr & Oct..N. Y. & Northern Ist 127 1 R k, Hodges & Co 
‘ $630,000 4 June & Dec..N. Y., Ont. & W. g 1955 76 Coffin & Co 
4,000,000 4 Apr & Oct N. Y. & Put ] r 1993 S04 Baker, C hers & I 
8,000 000 }! Mar. & vy. ¥ P& © l ikke 
984,000 5 Mar. & Y. & Ro h Ist.1927 10 Ww. A. C. Ewen 
4,720,000 5 April & Oct..N Ml Seay R.R. & 7.1935 8 B Lang & Co. 
7,616,000 4 June & Dec..Nor. Pac., St. P. & D. Div.1996 ‘#)% Baker, Carruthers & I 
20,000,000 1%, J & July..Northern Pac. ref. & imp.2047 ‘ 
4,440,000 5 Jan. & July 1 & L. Chamy Ist 1948 ic \ \ wel 
2 572,000 5 Jan. & J ’ of M vd 1938 14H) Baker, C thers & Peil 
6,010,000 % .. oa mie I & ] 104 "y Kean, Ta & Co 
19,400,000 1 May & No l isylvania ¢ 9S, Montgomery, Clothier & 
49,000,000 1%, Feb. & A wn RR | 1960 LOD ‘ > 
65,000,000 1! J & D D nera L960 - 
8,500,000 4 April & Oct I 1 & Ea 1940 «+67 I rne & Ba le 
& 382,000 + la & Marqu ‘ 1951 i. \ & Phelp 
675,000 4 May & N I M Ind. 1 1943 OD Ww ‘. < ORs nwanee< 
. 10,106,000 4 Jan. & I M é re 1955 14 
a 300,000 4 Fe & A I tla h i | 127 nw Burge I ge & Co 
THU,000 4 Jan. & J i dence § Ist.1947 6S McGeorge & Vande 
3,494,000 4% Jan. & J R ind Ka i 1941 S4 s, Lang & C 
3,500,000 } Jar - 2 S . G ] Ist. . 1947 
3,693,000 5 Jan. & July 2 I & th. Pac.1919 101% S & CO. .ccees 
4,056,000 6 April & Oct I & V l 1984 120 jj“ +j = = seesces 
812,000 5 Feb. & Aug Termina 1932 10 ( B COs ctaveseiss 
5,026,000 “bt F & A City & 1 ES ae ee ee eee 
6,885,000 5s Ja & 3 Ss R'w Me Div.1906 10 Sa ( ischmidt 
81.151.910 4 Mar. & Sept. .Sout 1929 S74 R & J 
(87,204,000 4 Ja & Ju Do 1 Ha 
1,000,000 4 Ja & Ju partant! [ & C. Ist.199 7s W A. 4 Ewen 
$241,000 5 Ja & J & | I ’ s Ww & Stanle 
25,000,000 D J & D | & a ") ~ 1 Gold midt 
23,115,000 4 Ja & J I \ I ! 1953 8 & 
1,494,000 qu la & | r W \ S \ ’ ( & 
43,076,000 t Ma & Sey Paci 
26,855,225 i Ja & July D n 
2,000,000 5 Ju & Dec { er & De re & ( 
LO00,000 6 April & Oct..Vi ;. & Meridian Ist lw man & Co 
PDO) O00 5 April & ) . Vir ia S l Sf) i & ( 
10> yO 4 Feb. & Was! \ M 7. &: & I 
1,853,000 4 Mar. & Sep Wa t ( i So \ Leach & Co 
10,000,000 ou FF & i Washinet ler 1 : ~ 3; & I 
804,000 6 J & J 4 & | I 12S 
8.975.000 1 Al & O 4 \ 1990 
8,000,000 5 lune & De \ ke j I t. Ist.194Z2 SS ‘ P 
*And interest 
, ' al mrmnac 
Bonds PUBLIC UTILITIES 
L _ ————— 
Amount ——Interest—— Tid for 
Outstanding. Rate D Company Maturi At By 
$5,000,000 5 x \ | P ne 
L400.000 § Via ‘ 1949 ' ( 
1,054,000 6 J & I 
78,000,000 4 Ja & J 192 
1,100,000 D Apr & O 1 ‘ 
eee ; |  swenéeas med ) 
2°41. 000 an 4 ) 9 | 
220,000 5 J 9 ’ 
6.450.000 5 J I ’ 
3.307.000 > Ju D ) 
2,850,000 5 A 
£115,000 5 I | - \ 
© 400,000 i%”™ F 12 
16,000,000 5 I 
PnO.000 5 4 | 
T1000 h | 
2 000,000 5 | Qeg 
4,375,000 7 j | ) 
250,000 DY r g i! 
8.500,000 Hi Z I ( tl 
2 884.000 M N I 4 
5.000.000 nh ] \ 9 
2 O74.000 y \I 
$37 000 44 J & 
VSS OOO J & 
8.900.000 h I ¢ ( 
ose 5 sa MI I 
BALA ) J & pe 
£000,000 a Jar Re | ( 1 7 
46,705,000 .? r «& \ ‘ ] i? ‘ ~ 
BOO 00) > Ja g ; ( 
ST) 5 J N 
6.000000 4 Ar & | 10 F 
2783000 5 Jaa & July. .¢ S.c.)I & | 1936 1 & ( 
13.964,000 D Ja « ( l " 
2,616,500 Dh Ja & I 1 1O27 
1.245.000 ’ M & ‘ ib 
I Tra l it ; ’ g 
8.000.000 6 M & N ( mon. P. I & L ILS ) Bro 
1,400,000 D A} & ¢ ( n. P & , 1°M5 ) & WwW 
LTO.6S82,,000 4 Ja g ( Rr ¢ ‘ 1 195 & ‘ 
15,000,000 5 Jur a 7 T I N 193 WW 
1,000,000 > Jan. & l y | ( | Lae 
12,986,000 5 Jan. & July. .¢ Pe r (Mich.) I9s6 YS E. & C. Rando 
6,845,000 5 May & Nov...Con. Power of Minn. Ist.i929 lor Berd Bro 
2. 500,000) D Jan. & July..Cons. Water of Utica Ist.1930 101 Red rd & ¢ 
1500000 5 Jan. & July Do. deb ...1930 90 sn 
1.800.000 5§ Mar. & Sept..Cumberl'd Co. P. & L. ref. 1942 95 4. B. Leach & Co 
B.381,000 §& April &, Oct..Dallas Electric Ist call 92 M14 Stone & Webster........ 
2,579,000 5 Mar. & Sept..Dayton Lighting Ist ref.19387 %6'4 Sutro Bros. &.Co...cece 



























































———_Offered = 
} 
At By Curtis & Sanger 
107% Baker, Carruthers & Pell Members 
New York, Boston, and Chicage 
| Stock Exchanges 
ea evas 49 WALL STREET 
i] Baker, Carruthers & Pell Boston New York Chicage 
LOS W. A. C. Ewen 
S3i4 Rutter & Ream | 
8215 “ LS ne 
84%, Coffin & C ARE YOU 
ve ‘Looking for Sound Public 
aw Sutro eros. & Co vr,°R° 
107% Remi , Hod & C L tility Investments? 
Lo ee - ght? Our carefully investigated offer- 
i — a Awe “4 ings, yielding from 4% to 6 per 
08 —oe" = pal & pelj,| cent., will interest you. ~ 
gs Burgess Lane & Co Write for booklet. 
On Rutter & 1 Bond Dept. 
wo “aon ‘ ‘ 1% To 1 
74% Burgess, I & FIDELITY TRUST CO. 5 
101 Baker, Ca ! é - Y 
100% Kean, Taylor & Co. Newark, N. J. 
99 Montgomer ‘ thier & Largest in the State. 
105% a Tyler noone i : - 
102%, Rutter & Ream 
70 Hartshorne & i P id 
{5 Vickers & Phe AMERICAN GRAPHOPHONE CO. 
15 WAC Bought and Sold 
60 Rutter & Ream MORRIS & POPE 
ic =6—6Butro Br _* | Members N rk Stock Exchange. 
105 ; eth 50 Broad St., New York. 
4) tabroo x 
a Pi cay ra. apes 
ee Masco First Mortgage 
* wo —j| Public Utilities |__ 
si (Oo [ & ‘ 
2: i ince [BONDS 
M4 Colgate, Pa & 
93%, Rutter & I ' ; ; 
102 Redmond & LIGGETT, KICHBORN & CO.., Inc. 
89% Rutter & 1 | 61 Broadway, New York 
; F ) Telephone Rector 1385 
te Hees 60 Congress St., Boston 
gy RP. r. ¢ 
9S Vickers & — — 
es ia | Republic R’way & Light Com. & Pf. 
Western Power Com. & Pf. 
— — | Pacific Gas & Electric 


1iM) 


LOS, 


101% 
101! 
on 
1, 
1 
1} 
bt a 
ON 
O01, 


97% 


Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 





























3 Telephone Broad 5495. 
Bonde _— 
the * || MIEGARGEL & Co. 
R New York Stock Exchange 
I i g Members ¢ Boston Stock FE» 
Chicago Stock Ex 
Investment Securities 
tr , 35 Pine Street, 
red x ' New York 
: BOSTON CHICAGO 
Dai/as E’ec. 5s 1922 
Minn., Lynda’e & Minn. 5s 1919 
‘ Galveston Houston Elec. Ry. 5s 1954 
MILLER & CO. 
29 Broadw c. New York City. 
“eae Chicago Elev. 5° Notes 
July 1, 1916 
Ww. BABCOCK, RUSHTON & CO. 
Members New York and Chicago Stock Exchanges 
; NEW YORK CHICAGO 
Redn , ; Eastern Pr. & Lt. Ist Conv. 5s, 1918 
: General Gas & Elec. Conv. 5s, 1932 
Burgess, Lan 6 Berdell Brothers 
at ¢ W Public Utility Securities 


111 Broadway, N. ¥ Phone Rector 9980. 











j 3 rR Pr if P ‘ id hia and Boston 
BE. & ¢ R [ 

Berdell fro || N. Y. & Westchester 
Redmond & ¢ Lighting 4s, 2004 

A. B Leach & Co || H. N. WHITNEY & SONS 
Stone & Webster Members of the N. Y¥. Stock Exchange 
Sutro Bros. & Ce 17 Broad St., N. ¥. Han. 7658. 
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pen Securit 


| Upon the Waters! ”— 
Ma rket a service quickly, cour- 


and accurately ren- 
to a client is long 





Bonds 


Amount 
Outstanding 
SOOO OOK) 
8,000,000 
2.645,500 
10,000,000 
3.000) 000 
FOOL OOK) 
40,000 
JSSDO00 
!75.000 
156,000 
000,000 
500,000 
2,400,000 
990,000 
3,500,000 
3,709,500 


tl et 


2,944,000 
1,367,000 
1,153,000 
2 071,000 
10,000,000 
1,693,000 
586,000 
4,895,000 
19,645,000 
4,547,000 
1,000,000 
1,963,000 
10,500,000 


36,562,000 
33,102,000 
2 850,000 
124,172,000 
1,200,000 
240,000 
116,000 
SS4,000 
14,061,000 
6,025,000 
2 00,000 
7,000,000 
$41,000 
2,396,000 
7,000,000 
2 000,000 
5,000,000 
19,800,000 
7,853,000 
660,000 
10,347,400 
770,000 
10,635,000 
2 775,000 
17,544,000 
200,000 
3.300,000 
3,500,000 
1,500,000 
5.000.000 
978,000 
69,947,185 
10,000,000 
10.000 000 
1291,.000 
2,998,000 
7.770.000 


1,043,000 
3,630,000 
1,250,000 
618,000 
12,500,000 
9,619,000 
1,869,000 
833.000 
26,976.000 
5,904,000 
4,049, 000 
S62 000 
8.505.000 
400,000 
5,388,000 
8,000,000 
8,525,000 
20,047,770 
5.029,000 
1,118,000 
1,702,000 
5Y2.000 
2,000,000 
5,000,000 
5,000,000 
5,898,000 
$670,000 
352,000 
12. 892,000 
2 OD. O00 
1,195,000 
1,500,000 
1. S00,000 
200 000 
2,500,000 
6,913,500 
846,000 
7,500,000 
2,000,000 
2,000,000 
20,000,000 
5,721,000 
1,470,000 
10,000,000 
2,268,000 








Interest—— 


Company. 
& De Dayton Power & Lig] 194] 
& July..Denver Union Water 


& July..Detroit Edison 1925 
& July Be SOE so wae 

& Sept Do Ist & ref 140 
& July last Ohio Gas Ist 193g 


I 
& Nov..East. Texas El. Ist « 
& Dec.. Economy Light & P. Ist. i 
& July..Edison El DL, Bklyn. Ist.1959 


& July.. Do of N. Y. Ist 1945 
& July..El Paso Elec. col. ti 1932 
& Dec..Electric Trans. Co. (Va.).1920 
& Dec..Eliz.. Plain. & Cent. Jer 1453 
& Oct..Eliz. & Trenton Ist 1962 


& Sept..Equitable Gas, N. ¥Y. 
& Sept..Federal Lt. & Trac. Ist. .1942 
Fulton Co. Gas & El 1936 
& Oct..Galveston-H’ston -El. Ist.1954 
& Nov..Galveston Elec. Co. Ist. .1940 
& July..Gary & Inter. Ry. Ist ref.1930 
& Nov..Gas & El. Co., Bergen Co.1954 


& Sept..General Elec. deb. 1952 
& July..Gen. G. & El. 1st conv 1932 
& July..Georgia Ry. & El. 1st con.1932 
& Nov..Great Falls Powe . 1940 
& July..Great Western Power Ist.1946 
& July..Hackensack Water 1952 
& July..Harwood Electric l1st...1939 
& Aug..Houston Elec. Ist 12 
& Nov..Hudson County Gas 1949 
‘ Hud. Riv. Gas & El. Ist.142u 

& Aug..Hud. & Manhattan Ist ref 
& Aug, Do. adjust. income seeées 
& J Hydraulic Power 100 
& July Interborough R. ‘J ref 16Gb 
& Nov Jackson & Ba. ¢ j st. 1925 
& July..Jamaica & B. Road Ist. .1950 
& Aug jamaica Water S. Ist 1928 
6 July De. Unit... 154 
& Nov..Jersey City, Hob. & Pat...1949 
& July..Keystone Telephone ....1935 
& Oct.. Kings Co. E. L. & P. Ist. tos7 
& Aug..Kings Co. El. Ist 1940 
& Oct..Knoxville Gas Ist 1G 
& Aug..Madison River Power on 
& Nov..Mah. & Sh. R. & L co 1920 
& Oct Middle West Utilities 1925 
«& VoV Mi L. BH. & Tr. Ist 1929 
& July..Mississippi Riv. Pow. 1st.1951 
Miss. Valley Gas 14 
& De Minn. Gen, Ele 1954 
& Oct..Nassau Electric Ist 1944 
& July. Do ist cons.... 1951 
& Oct..Nassau Light & P. Ist...1927 
& July..N. Amsterdam Gas cons.1948 
& Oct Nevada-Cal. Ist s. f 1927 
& July..New Orleans R. & L. gen.1985 


& Aug..New Wmsbg. & Flatb.ist.J941 
& Dee..N. Y. & Hobok. Fy. gen.1946 





& July..N. Y¥. & E. R. Gas Ist. .1944 
& Do CONS. .... chess 1945 
& N, ¥. & N. J.. Fst. 1952 
& N. Y. & N. J. Tel. gen 1920 
& Nov..N. Y. Telephone Ist ger ; 

& July..N. Y. & Westchest. Ltg. .2004 
& July. . Niagara Falls Power Ist .1932 
& Nov..North Hudson Co. Ry 1924 
& “July Do scp dda 1928 
& Ne North Jersey St. Ist 1948S 


N. ¥. & Queens ELLL.& P2130 

Nor. N. Y. Util. Ist ref. .1965 
& July Northern Texas Elec 1940 
& Nov..Northern Union Gas Ist. .1927 
& Dec Nort! Westchester Ist..1955 
& Sept..Northwestern Elev. Ist 1941 
& July..Om. & Co. BI. St. Ry. Ist.1928 
& July..Om. & C.B.St.Ry.& Br. 1 1928 
& De Orange & Pass. Va 18 
& July..Pacific Gas & E. gen. & r.1942 
& Aug...Pacific Power & L. Ist. .1930 


& Sept..Pater. & Passaic G. & E).1949 
& Aug Pensacola Elec. Ist. 1931 
& July Penn. Water & Power 1HO 
& Oct Plaintield Gas & Ele 140 
& July Portland Gas & Elec 140 
& July Portiand Gen. Elec 1D 
& Nov Portland (Ore.) Ry. Ils 1950 
& Nov Pub. Serv. N. J. efs., perpet’l. 
& July Potomac Elec. Power 1936 
& Dec..Riverside Traction Ist 1960 
& Oci Rockford & Interurban 192} 


& Nov Rockford & Freeport F).1925 
& Sept..Rutland (Vt.) R.L.&P.Ist.1946 
& Nov...St.Jo. (Mo.)R.L.H.&P.1st.1937 
& Oct..St. Louis Bridge.... 1929 
& Aug Seattle Flec. Cons. & Ref.1929 
& July Shawungan Water & Po.1954 


& Oct..South'n Cal. Edison gen. 19389 
& Sept..So. Jersey Gas, El. & Ti ° 
& July..South. Sierras, Ist S. F..1956 
& Nov..Stand. Gas Lt. N. Y, Ist.1950 
& July. .Steinway Ry. Ist 
& Nov..Sup. W., Lt. & P. Ist 1951 
& Sept.. Do ref... iu 1929 
& Dec. .Syracuse Lighting Ist...1951 


& July..Syraecuse Lt. & Pr. col.tr.J51 
& Dec..Tampa (Fla.) Elec. Ist. .19338 


& Nov..Tennessee Power 1st 1962 
& Sept..Trenton Gas & El. 1949 
& Aug..Union Railway Ist.. 1942 
& Dec..United Elec. of N. J. 1st. .1949 


& Dec..Un. Lt. & Rys. 1st & ref. .1932 
& July..Utah Gas & Coke......1936 
®& Aug..Utah Power & Light Ist.1944 
& Sept. .Utica & Mohawk V. Ist. .1941 





PUBLIC UTILITIES—Continued 





Redmon ’ L. M. Prince & Co. 
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H. 4 


pences ferings Wanted 


KF. Hutton & Ce 
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White Weld & 


Stone & Webster 


Redmond & (¢ 


B. 2 


J. 8. Rippel, Ne EISELE & KING 


Redmond & Co. Redmond & 


B. H. & F. W. Pelzer 


Redmone & 
Redmond & Cr | 


» Stone & Webs 
Berdell Bros 


A Cc. Ewe! : ~ 
S. Rippel, Newarb Baker, Carruthers & Pell 
H. Bickmore @ } 


Jacob Zeller : 6 Wall St., New York 


%% Babcock, Rushton & Ce 


B. H. & F. W. Pelzer. 


Bickmore & Ce.. 


3abcock, Rushton & Co 
Lang & Co.... 
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ly and Monthly records 
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ock Exchange. 
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Broadway, New York 
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n Securities of 








uct Public Utility Corporations 
en a Machinery Co. 


A. ¢ Ae Explosives Pfd. 
am & Phenix Nat’) Bank 


. John Burnham & Co. 
2 Wire to All Marketa, 
ne & % el. Rector 9876. New Yo 


V Penn Traction Co. 


snes . Ist 5s, 1960. 


ter OTTO BILLO 

37 Wall St, N. ¥. 
Cigar Stores, Ltd., 
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RRED & COMMON 


, MARTENS & COMPANY 
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Bank, Insurance 
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Week Ended Saturda 



















































e s i farch 
‘Annalist Open Security Market}) “ts* = 
! / 4 M Industrials, O Mining. Bonds. 
| lay .....136,422 54,939 230,895 $210,000 
P - + - -- === = ——————e = = ==> r la 100,025 44.7 eT? O50 290.000 
, ae a a al ' ° A433. 817 4 is 210,000 
Bonds PUBLIC UTILITIES—Continued Bonds ee ee ee ee 
——— : . ; THO, ZL WMG 4 80) $955,500 
Amount ——lInterest—— Bid f --— - Offered— 
Outstanding. R D Company Maturity A By At By ' 
S3.000.000 °=5 la & G & | me . Ba Hig ° 
y We t thot) pod H S. Whitne & Son on Tere fe meek , oe 293 ‘8% 
SOOO) hy Mar. & ep West Pe Pr er LHG Hi, B Rushton & Co, MG's Bab k, Rushton & Co ; 0 *Aetr I “ ; 2 2 ‘ ‘ 
4.257.000 5 June & Ds West. States Gas & t 1941 Mo Clothier & Tyl M4 ; & Tyler ‘on Pe : ¥ 
2,500,000 5 Jan. & July..Wheeling Trac. Ist cons.1951 92 Redn 1 & 95 uM 2 » 
6.500.000 6 May & Nov..W msin Ed deb i2h tM Berd: Bros . wD , ‘ 0) » 
1,000,000 5 Apr. & Oct..Yonkers R. R. (N.Y.) Ist.1946 SY Ww \ Ewer . thy . .. Ewen Oo *A Drug S. 12 2 
*And interest i Basis. | 070 A. G. & WL 2 
— ® = 0 A GkeW.!I “ ith } 5 
“) Atilar ~ l i D> i 2 
Bonds INDUSTRIAL AND MISCELLANEOUS Bonds ° Burne B.l-wk ait 30 38 
ex Goo an. Nat. Ga 2 Za Th 
~~ Amount ——Interest ——-Bid for— ————Offered———_— - - “gas - jes “ 
Outstanding. Rate Date. Company Maturity A By At By ~ ce bg 2 — , 
$8, 500 1 Mar. & Sept \dams Exy In4s SB Co & Co S> Coffin & Co 6,280 *Chevrolet M..148 ) 48 2 
11,251,400 ' June & De Do IN47 SI cues SI : 1200 4 R. & H ‘ ; 4 s 
15,448,000 D Feb. & Aug American ¢ i L928 1001, cke & Pheine...sc<s le. Vickers & Phelps WTO *Cu ane S My 5} 2 4 
6,000,000 4 Jan. & July American Thread Ist 1919 YS% YN7, Ae 
2895,000 5 May & N American Steanf8hip 1 1920 101% Coffin & Co Uns 101%, Coffin & Co 48 48 
730,000 6 Jan. & J Alabama Steel & S. B. Ist. 1980 0 8 “ = Liccccccecs 10S 4,100 g 1 144 s ’ i 
B.550,000 °° 6 Jan. & July Auto Sales Gum & Choco i Fr. S. Smithers & Co oo aw F. S. Smithers & Co | 3,200 *Eleetric ¢ ‘ s s 
10,353,000 5 Jan. & Ju Bethlehem St Ist ext. .1926 108%, Coffin & Co 510 Emerson Pho. 124 114 16 : 
892,000 6 june & De Cahaba Coal Min Ist..1922 104 ... 106 Coffin & Co | 1627 Guantanamo S - _ as 
6,500,000 6 Feb. & Aug. .Cor dation Coa mn 1925 105%, Spencer Trask & Co 104 Spencer Trask & Co " : — ~y y 0s ro 43 
B.S50,000 5 Feb, & Aug..Clyde Steamship Ist 1931 92', Coffin & Co 9514 Coffin & Co “= : ; . a a ; 
240,000 6 May & No Colorado Fuel ~..1919 103 Hartshorne & Battelle... ey eae Pp mer ~ . ee Ne “ < . 16 3% 
8,975,000 6 April & Oct..Cuban Am. Sug. col.tr.6s.1918 102% Vickers & Phelps 1025, Vickers & Phelps inn hak ites ot 2 “aa 
2,491,000 5 Feb & Aug..Eastern Steel Ist 1931 92 Montg'y, Clothier & Tyler . ates 700 Jewel Tea 106 «108 («106 
2,000,000 6 eens Interlake Steamship. .1916-24 103 Kean, Taylor & Co 105 Kean, Taylor & Co 100 K. Bronze pf.. 24 24 2214 1%4 
6,000,000 7 May & No Indiana Nat. Gas & Oil Its = Hurtshorne & Battelle sS Hartshorne & Battelle 1,300 *Lake Bou 0 bs 10 
8.515,000 5 April & cret..Internat. Salt. col. tr 1951 74 Williamson & Squire 7s Williamson & Squire 22.000 *Lynn Phor 1%, 214 4% 
2,000,000 6 May & Nov Lima Locomo. Ist s. f..1989 %%5 Robinson & Co... 97 Robinson & Co | 1.400 S. S. Kresge 12% 12% 12% iy 
13,594,450 7 April & dct Liggett & Myers Tob 1D44 ; ee . 126% Colgate, Parker & Co 6,525 Man, Tiansi 155 1% 1% 1é 
60,000,000 5 Mar. & Sept Midvale St'l & Ord. conv.1956 98% Montg'y, Clothier & Tvler 99's Montg’y, Clothier & Tyler] 2,800 Marconi of Am 4%, 3 Bh ‘5 
2. 875,000 5 June & Dec..Monongahela Coal Ist s.f.1956 52% Jacob Zeller , 60 Wolff & Stanley | M.A, vt etfs S244 52 1214— Ve 
5,168,000 5 Jan. & July..National Starch deb.....19380 S5 Hartshorne & Battelle eux”. ‘eaaeaule | *Maxim Mur Tl, 6 64,—- % 
eevee ° - |) wasebbea Pierce Ob] COMV. @. ..ccccceces §2 F. S. Smithers & Co SD EF. S. Smithers & Co | xx*Mid. Steel. 664, 62% 66 3t 
4,352,000 5 Jan. & July..Povahontas Cons. col.1st.1957 89's Redmond & Co wo Redmond & Co *Mid. S. rts. = 3 % %s 
3,500,000 a) April & Oct..Ry. Steel S. In. O. C. Ist.1931 95% Harvey Fisk & Sons.... ...  «cevvcecs *Nevins Ele : s ‘ 
6,445,000 5 Jan. & July..St. L., R. Mt. & P.lst s. f.18 ST Robinson & Co S77, Robinson & Co N. ¥, Trans.. 15%2 15!g 15% 
231,000 5 June & Dec...Sharon Coke Is 1931 104%5 Coffin & Co..., .. 106 Coffin & Co SS a ae 
2,489,000 6 June & Dec...Sen-Sen Chiclet............. 79 ¥F. S. Smithers & Co . & F. S. Smithers & Co. BSP. & M6. Co.100 — sf - 
2,000,000 6 Feb. & Ang..Sloss, I. & Steel Ist 1920 101 W. A. C. Ewen 102 W. A. C. Ewen | ae Se yrens. B.C. 28 2 Sane: 
2,000,000 4% April & Ovt.. Do gen 1918 9&1 ‘ coring. “ goes “pene at os” ian oe 
25,000,000 5 Jan. & July Swift & Co ..1944 99% Babcock, Rushton & Co 1Oo Babcock, Rushton & Co. | , one ‘Stand M * po * 9% F ig 
. - | } 8,707 *St. Jo. Lead. 15% 15 15%+ % 
, y y . 1,900 St. L.. KR. Mt 
Notes GOVERNMENT AND MUNICIPAL Nejee “Gti me 
j | H 600 Sterling Gum Ll’, i%, 1% 
—Zmowwl — Interest ——— iG feor————— ———_- Of fered ———— _ os Saae.. & = ~ ; 
Outstanding Rate Date Tssue Maturities At By At By Ds — page ; es — ‘ sting pa . a 
$5,000,000 6 June & Dec..Argentina . ...-Dec. 15,°16 101% Bull & Eldredge........ 101% Bull & Eldredge — a Lwec to — 17% — sini 
5,000,000 6 June & Dec. Pe kes ...Dec. 15,'17 101% eee te 1015-16 “ ge al ee 
25,000,000 6 May & Nov.. Do ............May, 1920 101% Sutro Bros. & Co....... 1015; Mann, Bill & Co | cnet. & meme 1 tS 
18,000,000 .. ee 062366666 Do (disc. notes)Feb. 21,°17 95 ae. Dee oe Seice canta 954, - | 24.400 *Universal M 914 Gl, 8% + 5 
25,000,000 5 Feb. &@ Aug..Canada, Dom. of..Aug. 1,°16 100% oo ~~ =| Sentowan 1007, q | 280 *U, C. S.,w. 1. 95%4 944 95% 
20,000,000 5 Feb. & Aug.. Si nitekeen .Aug. 1,°17 100%, ne ee lol sa | 4700°U.S.L. & H. 3% 1g at 
50.000,000 5 April @ Oct..French Republic..April, 1916 100 “ = = Viceseee 1th. = | 1,400 *U.S.L.&Hpf. 4% $5 4%, — 
5,000,000 6 June & Dec..Sweden .. ‘ Dec., 1916 100% Bull & Eldredge... . Wl, Bull & Eldredge | 1,600 *Virginian Ry. 24 23%, 24 
12,715,000 5 April & Oct..Quebec, Province of .. 1920 99% t+ ©  wadeaen 997, ‘ 460 White Motors. 48 47% 48 
6,900,000 5 June & Dec..Montreal, City of Dec., 1917 101% am 10154 “ | 11,900 World Film 
18,500,000 6 Mar, & Sept. .New York, City of.Sept. 1,°16 1014, Mann, Bill & Co .. 101% Mann, Bill & Co | t. etfs 1%, ‘ 1%, % 
25,000,000 6 Mar. & Sept. Do ... Sept. 1,°17 105 ‘ sodas wee 105% “ STANDARD OIL SUBSIDIARIES 
5,000,000 5 Mar. & Sept. .Switzerland March, 1918 100 . téeesses CO. 1,800 Arigio-Am. Oi] 164% 15 16 
— ca 75 Crescent P. L. 44 ry 44 
Ne t | R ILRO DS Notes 20 Continent. Oi1.285 285 285 
! 30 Iilinois P. L..185 5 184 & 9 
0 es A A : | | 457 Ohio Ol 237 226, 223 8 
Amount — Interest Bid for— mes Offered ———— | ~ econ . rs < ~ a — : 
Outstanding. Rate Date Company Maturity At By At By - “Pe pt opt sai ode 26 
$20,000,000 414 June & Dec..Balt. & Ohio 4'4s..June 1,°17 1007, Mann, Bill & Co 101%, Mann, Bill & Co 27 oO Cal.2n9 2 55 5 
20,000,000 414 June & Dec. Do.. June 1,°18 101% o  .  aweeenuen 101! Bull & Eldredge 97 St. Oil of Ind 9 4 
62,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,'24 102 15-16 Bull & Eldredge LOS 109 St. O. of N. 3.5 09 «6S 4-0 
33,000,000 5 June & Dec..Chesa. & Obio June 1,°19 99 15-16 ..-. 100 Robinson & Co | I51 St. O. of N. Y.214 oo 214 ~ 
10,000,000 5 Mar. & Sept..Chl. & West. Ind Sep eee ee re ee 1001, Bull & Eldredge 25 St. O. of Ohio.2 2a 235 
13,500,000 5% April & Oct..Erie Apr 1°17 1601 Mann. Lill & Co P 101% Mann, Bill & Co 1 tk Line 84 S4 S4 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,°17 99% Bull & Eldredge: 100 Bull & Eldredge © Vacuum. Oil...222 222 222 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,'16 100% Ws, Mann, Bill & Co OTHER Ol c 
10,000,000 5 Mar. & Sept. Southern Ry Mar. 2, (17 100% Mann. Fill & Co . Ol $250 Ame OU & G 1 1 i, + 
— F j 70 *Barnett O&G s 2 ; ‘ 
Notes PUBLIC UTILITIES Notes (Continued of Following Page. 
Amount ——Interest——— I fo Offered — 
Outstanding. Rat« Date Company Maturity A By At By 
$150,000 6 April & Oct taton Rouge April, 191S 94.4 S & Webster me < 
60,000, 000 a Jan. & July a \ Rapid 7 July 1,°18 101 Ma il & Co . lO) 1-1} Mant I « {0 The Only 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 9&8 Bull & Eldrede« a ‘ 
7,000,000 7 Jan. & Juiy .¢ s Service OLS 100% Berd Bro — Berdell Bros bd ° 
1.500.000 5 June & Dee. . Dalla f fu IN1F Wty Stor Webster....... M00 Stone & Webster Inancia ervice 
1,000,000 5 Feb. & Aug Do eb., 1917 99 A ee 99. “ . 
70,000 6 Jan. & July Do Term faa 1921 1) : ‘ wale eae with a 
h.000 6 June & De Kast rex. E Dex 191s LOO “ . 100 Stone & Webster 
8,500,000 6 June & Dec...Mid. West Util. col. June, 1916 100°, A. H. Bickmore & Co nis sioaens Trade Mark 
5,000,000 6 June & Dec..Mont. Tram. & P..April,1917 Ss Bull & Eldredge . 8 Bull & Eldredge 
7.500.000 6 Mar. & Sept..North. States Pow..Junel,'17 101 Berd Bros 10l% BE. & C. Rand 
7 > Bull & Eldredge 1005, Mann, Bill & Co 


5,000,000 «6 April & Oct..Pub. Serv. C. of N. J.,Mar.,'16 1007-1 
8,500,000 6 Jan. & July..P. Ser. C. of N. Ill July 1,°16 100), A. H. Bickmore & C 
6,000,000 6 Mar. & Sept..West Penn. Trac..Mar., 1917 101 ‘ B. Leach & Co 


| 
Notes INDUSTRIAL AND MISCELLANEOUS _—_—C Notes 













CORPORATION 












Amwuunt ——Interest—— -—~ Bid for—— Offered— 
Outstanding. Rat Date Company Maturity At By At By n 
$16,000,000 = 5 Mar. & Sept...Anaconda Copper.Mar. 1,°17 101% B & Eldredge -- 101% B & Eldre Ss 

9.000 000 1' Jan. & J General Rubbe: Dex 1,°18 101 Mut ill & Co 101 5-16 Mar Bill & Co 

20,000,000 5 Feb. & Aug..Int. Harvester Feb. 15,°18 101% 1h : 

15,000,000 a Feb. & Aug..R igt Arm Feb. 1919 1, Monte'y, Clothier & Tyler 99°, Colgate, Par & Co 


4,400,000 6 Mar. & Sept. .Sulzb on or & Son lune, 1916 1001, Bull & Eldredge 1001, Bull & Eldrede: 
12,.000,.000 6 May & Nov..United Frui May, 1917 101 7-16 Mann, Bill & Co 101 Mann, Bill & Co Moody Manual Co. 
610000 5 June & De Do May, 1918 106 Bull & Eldredge 101', Ball & Eldredge 33 BROADWAY, NEW YORK 
5 Mar. & Sept.. Win. Repeat. Arms Mar., 1918 9913-16 * coccccee 9815-16 











* Basis. 














THE ANNALIST 







New York, Monday, March 13, 1916 











TR: ANSACTION iS 








m Preceding Page.) 






Net 
iigh. Low. Last. Ch'ge, 























a. - ri ER ia a 105 re 9% L 


Equipments | RAILROADS ; _ : = eee 












































































































































These are quoted on the basis of yield : . 
Amount ——Interest ae te in acme: —— Offered——_—— % # ’ 
Outstanding. Rate Date. Company. Maturities. At By At By a es ae 
$675,000 4 Mar. & Sept...Atlantic Coast Line. ..1915-17 4.20 Coggeshall & Hicks.... 4.05 Coggeshall & H ?_ - ae ‘ 
1,875,000 414 June & Dec.. BP ascsadeaescsee 1915-21 4.20 . coos S05 ¥ ‘32 a ae 
6,152,000 414 April & Oct..Boston & Albany... ..1916-27 4.50 “ err - baz. 
13,950,000 4% Various ......Baltimore & Ohio.....1916-23 4.25 Bull & Eldredge........ $10 Bull & Eldredge 4 og on, 
6,073,000 4% Various ...... 3uf., Roch. & Pitts. ..1916-20 4.40 Coggeshall & Hicks.... 4.50 Cogxresha A I 1 war 
1,750,000 5 Jan. & July.. Me uk aaaotee a's .1916-30 4.40 “ aug ee “ 9% 10 
16,788,000 $1 Various ......Canadian Northern...1915-23 5.70 “ cece B25 “ ‘ % 10 
750,000 5 June & Dec.. Pe. secsnemeseaes 1915-23 5.70 “ Tere “ ‘ 1% 1 ‘ 
12,690,000 412 Jan. & July..Canadian Pacific..... 1916-28 4.50 “ eee: £30 “ . Sy ‘ 
1,600,000 5 Various ....-.Car.. Clinch. & Ohio. ..1915-22 4.40 ‘ cose £40 . CKS 
6.000 434 Various ......Central of Georgia 1916-16 4.30 * soaw Geo B & Eldr 1 1 
152.000 » Mar. & Sept... ee oe 1916-17 4.30 - ocen, ae . we “ 
60,000 4% Various ...-.-.Central Vermont.....1915-17 5.50 Bull & Eldredge...... 5.00 ) ) ‘ 
. 2,452,000 5 Mar. & Srpt.. BOG i vecscsces 1915-22 5.50 . f ceca Se 
7,400,000 4% Various ......Chicago & Northwest .1916-23 ( eshall & H 1.05 . ll pe "a 
1,495,000 fi Various . .«-Chi., Ind. & Louisville. . 1915-2: 1.40 1M ‘ j 
10,133,000 j rious ..--Chi., Rock I. & Pa 1916-2 Bull & Eldredge , cos 200 : ° * 4 
6,350,000 j! & Aug..Chi., St. L. & New Or.1915-2 ( hall & Hick 4 ae iy , 
826,000 5 Jan. & July..Clev., Cin., C. & St. L..1915-2¢ Eldredge........ 4.35 z Moe . 
6,526,000 4 Various .....Delaware & Hudson 1922 £10 Bull & , a 
8,809,000 414 Jan. & July..Erie ......cccecccces 1915-2: Cog hall & Hicl £50 Dae ‘’ ‘ 
5,783,000 D VeRiome «+a Be Gebateie ess ees 1915-2: 120 
640,000 $ Feb. & Aug..Hocking Valiey 1916- Loo 
750,000 5 F* & Aug..Inter. & Great North.1916 wig ‘ 5 s 
1,380,000 i Jan. & July.-Kanawha & Michigan.11¢ “ £30 
95,000 5 Various os Pe. -kscees a 1916- 40) 
5,140,000 a) June & Dec. . Louisville le | & Eldredge........ £05 I ® 
4,700,000 $1 Various ......Minn., St Meee Sell eee $20 
2,489,000 D Various ......Missouri Px Oe | ee rrr 910 
336,000 4% Various ......Mobile & 16-22 4 ( ill & Hic tu 
LdTO oD dD Various cose BD idle Whetcedisti sit 1915-22 4.55 _ . ‘ o» £40 
48,620,000 4 Jan. & July..New York Cent. Lines. 1916-28 4.45 “ ince £50 he ‘s 
2 490,000 5 April & Oct..N. Y., N. H. & Ha sull & Eldredge £20 I. 
te ' Wt i ied... Do. ° £20 1 Ly 
9,000,000 j Feb. & Aug..Norfolk & West ‘ ll & Hicks £0 
18,240,000 f \ . -+...Pennsylvania ' .00) ‘ 
8.409.000 7) Various ......St. L., Iron Mt. & So. .1915-24 5.25 Bull & Eldredge 1.75) ! $ $ * 
2,824,000 ) Various ......St. Louis Southw.. 1915-24 5.25 , 170 rere 4] 
2,732,273 2 VORIOUG cicccl Seaboard Air Line 915-238 4.50 ‘ 1 & Hicks £30 . 1° 1 
19,564,000 4 Various ......Southern Pacific... CE 2 a i eres 1.10 5 
8,097,000 1% Various ......Southern Railwa 1916-23 4.50 ” sta oe ee t 8 : 
6,151,000 5 Various ..... WE. cadls. rcs 1916-24 4.50 e 1.50 " : a : 7 
- sania Quo 5 May & Nov. .Virginian Railway 1916-18 4.25 - eooee 4.10 Bull & fe 7 
| 
" Btoc ks | GUARANTEED ISSUES |  S§toecks 
5 
Amount —— Dividend 2 hy 
Out- Per Pe- Security. Bid for ———Of fered t - 7 
standing. Cc. riod Date. At By At By 2 27 ~ 29 
$3,500,000 *414 S Jan 1,°16..Alb. & Susquehanna (D. & H.) 250 Alexandre & Burnet.... 255 Alex: ¢ ‘i a ‘te 
3,200,000 > S$ Jan. 1,°16..Alleg. & Western (B., R. & P.) 124 Jos. Walker & Sons..... 130 7 sb ; 
4,000,000 114 Q Mar. 1,'16..Am. Tel. & Cable Co.(W.U.) 66 Alexandre & Burnet 70 nat ise w 
1,700,000 41% S Mar. 1,'16..Atlanta & Char. A. L.(So.Ry.) 178 Jos. Walker & Sons.... 185 , o 
1,022,900 2 S Jan 1,’16..Augusta & Sav. (C. of Ga.).. 100 Alexandre & Burnet... lo Jos. V 
6,000,000 l Q Ja 1, 36. .Beech Creek (N. ¥. C.)...... SS A. M. Kidder & Co.... 91 A. M 
2,100,000 ~% Q Jan 1,'16..B’way & 7th Ave. (M. St. Ry.) 160 Jos. Walker & Sons.... 170 Je \\ Ker { 2% 4 
12,000,000 9 Q Jan. 15,’16.. Brooklyn City (B’klyn H.)... 179 Williamson & Squire... 183 W r 
5,006,000 1 S Fet 1,'16..Canada Southern (Mich.Cent.) 5S A. M. Kidder & Co...... 60 I : 
2,200,000 2% S Nov. 1,'15..Catawissa 1st pf. (P! & R.) 106 “ éeaa 200 A. M 
1,000,000 2% S Nov. 1,’'15..Catawissa 2d pf. (Phil. & R.) 106 . cane 220 : : ‘ 
589,110 i% S$ Jan 1,°16..Cayuga & Sus. (D., L. & W.) 190 . a <an. aoe : 
650,000 2 Q Jan 1,’16..Christ. & 19th Sts. (M. St.Ry.) 120 - 130 » . 
428500 3 SN t,"iS. Clim, 8. 2 C.. C, Cc, Cc. &8t.i.) 135 \lexandre & Burnet.... 15S Jos. W = 
1,237,700 1%, Q Mar. 1,'16..Cleveland & Pitts. (Penn.).. SO ; jcag Ee 
4,560,400 I Q Mar. 1,'1t..Cleve. & Pit. Bet. Stk. (Penn.) 48 ‘ pan 0) le d ? 60 1 
cakh bs is 3 Q Jar 1,'16..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co..... 100 4. M. I i 4 53 53 
1,211,: me ~- QJan. 1,°16..Day. & Mich. pf. (C., H. & D.) 175 oe ge re 180 Alexandre & Le by 
2,401, 95¢ 1% S Oct 1,'15..Day. & Mich. c. (C.. H. & D.) Td a hese ere SO 
1300000 2 Q Feb. 21, '16..Del. & Bound Brook (P. & R.) 178 a ISS Jos. W 1 , 
5,078,275 4 S Oct 1,°15..Delaware R. R. (P., B. & W.) 16 aes 172 A. M. K - ad 4 2 
1,350,000 2 S Oct. 5,°15..Detroit, Hills. & S. W. (L.S.) 88 Alexandre & Burnet..... 91 Jos. Wa s 7 a 
1,000,000 4 Q Jan 1, '16..Eighth Ave. (Met. St. Ry.).. 275 <A. M. Kidder & Co...... 300 “ 
300,000 1 Q Mar. 1,’l..Em, & Bay States Tel. (W.U.) 65 Alexandre & Burnet..... 71 Alexandre & t = 19 20 
300,000 5 S Feb. 1,’16..Erie & Kalamazoo (L. S.).... 190 A. M. Kidder & Co...... 200 y ly’ . m 
2,000,000 1% Q Mar. 10,’16..Erie & Pittsburgh (Penn.).. 130 ee Pa ea ed 135 A. M. Kidder , . Bae ; . ’ 
2,291,416 2% S Mar. 4,'16..Fort W. & Jackson pf. (L. $.) 120 eee we Ree ne 124 Alexandre @ = So . 
748,000 41%4Q Feb. 1,°16..42d & Gr. St. Ferry. (M.S.R) 240 ae OO Ne Sec ee 250 Jos. Walker é& 4 ; 
367,000 14 S Nov 1,°15..Franklin Telegraph (W. Un.) 43 Alexandre & Burnet..... 46 a j 4 L 4 A 
4,200,000 3 Q Jan. 15,'16..G.R. R.& B. (L&N& ACL.) 247 Jos. Walker & Sons..... 252 Alexandre & 1! “4 4 $1; P 
2,444,400 1% Q Jan. 1,°16..Gold & Stock Tel. (West. U.) 112 Alexandre & Burnet.... 116 “ 92 86 87 ‘ 
2,967,000 1 S Feb. 28, '16..Hart. & Conn. West. (C.N. E.) 27 Jos. Walker & Sons..... 32. Jos. Walker & 6% 6% 6%+ 
10,000,000 2 S Oct 1,°15..Ii. Cent. leased line (11.C.) 77 e eeee SO Alexandre & a 2% 20 21 by 
1,929,000 2 S Jar 1, °16. .I. & Miss. Tel. (W. Un.).... 65 Alexandre & Burnett... 72 _ 4 51 4 
1,015,400 1% Q Jan 1,16. .Internat.-Ocean Tel. (W. Un.) 100 A. M. Kidder & Co...... 103 Jos. Walker & 4% $ 4% 
2,000,000 1% S Mar 1,’'16..Jack., Lan. & Saginaw (M.C.) 7h A ie er ee 7s Alexandre & Bur 1s 12 12 % 
1500,000 1% Q Jan. 3,'16..Joliet & Chicago (Chi. & Alt.) 120 Alexandre & Burnet . 130 = ‘ ; ed 1 
610.000 2.95 S Oct. i915..Kal., Alle. & Gr. Rapids (1.S.) 125 A. M. Kidder & Co...... 130 Jos. Walker & xe 15% 4% 1 % 
1,000,000 1 Q Jan. 1,°16..K. C., Ft.S.& M. pf.(S.L.&4S.F.) 61 Jos. Walker & Sons.... 65 Alexandre & v5 70 70 4 
1,750,000 1% Q Feb. 1,'16..K. C., St.L.& Chi. pf.(Ch.&Alt.) 95 Alexandre & Burnet... 195 Jos. Walker & * ey ba; 
10,750,000 1 QdJan. 3,°16..Lack. R. R. (D, L. & W.)... 92 e ... 94 Williamson & ss - 4 = bing te 
4,943,000 2 Q Dec. 10,'15..Little Miami R. R. (Penn.).. 205 “ ... 212 ~=Alexandre & : Ds oe _— 
329,000 34% S Nov. 1.'°15..Louis. & Mo. Riv. pf. (Cc. & A.) 100 Jos. Walker & Sons..... 120 Jos. Walker & Sons 1 . , 11% 108% % 
661,850 2% S Jan. 1,'16..Mahoning Coal R. R. (L. is %% 95 95% ba 
gr a, eee 665 Alexandre & Burnet..... 725 Alexandre & 1 r 19 «6 117,—ss117 
60,000,000 i%4 Q Jan. 1,'16..Manhattan Ry. (Inter. R. T.) 129 Jos. Walker & Sons..... 132 Jos. Walker & Sor 1.100% 100% 100% 
11,169,600 2 S Oct. 1,'15..Minn., St. P. S. S. leased lines. 74 Ee ae ee 77 + «=6Alexandre & Bur my) 25 29 
900,000 2 S Jan. 1,°16..Mobile & Birming. pf. (South.) 65 Alexandre & Burnet.... 72 ae 88% 87% 87% ms 
6,017,000 2 S$ Oct. 1,'15..Mobile & Ohio (Southern).... 65 “ F oc a “ 3 % % is 
15,000,000 3% S Jan 3, ’'16..Morris & Essex (D., L. & W.) 162 A. M. Kidder & Co...... 165 A. M. Kidder 
221,000 2 SNov. 1,'I5..Morris & Es. ext. (D.,L.&W.) 91 Jos. Walker & Sons. weee 8D Alexandre & od 99 99 
; 3,553,700 3% S July 1,'15..Nashville & Decatur. --. 80 Alexandre & Burnet.... 9) ~ one: Ter share, sae 
650,000 2% S$ Oct 1,°15..N. Y., B’klyn & Man. B. pf.. 106 = eeme Me ay 
112,300 3 S Jan. 1,'16..N. Y. Mutual Tel. (West. Un.) 100 9 conn mae -y se 
8,656,050 5 S Jan. 1,’16..N. Y, & Har. (N. Y. C. & H.) 350 = rere = . 
10,000,000 1% Q Jan. 3,°16..N. Y., Lack. & W.\D.,L.& W.) 117 - -+e- 118 Jos. Walker & I HE HOME 
800,000 2 Q Jan. 15,'16..Ninth Avenue (Met. St Ry.) 140 A. M. Kidder & Co...... 150 <A. M. Kidder & C a 
1,000,000 1 Q Mar. 1,'16..Northern R. R. of N. J. (Erie) 75 hh Oe $2 Jos. Walker & S surance Company 
27,077,150 4 S Jan. 15,’16..Northern Central (Penn.).... 88 Jos. Walker & Sons..... 90 : : John 4960. 56 Cedar St., N. ¥, 
2500,000 3 S Jan. 1,'16..Northwestern Tel. (W.Un.).. 107 A. M. Kidder & Co......110 Alexandre & Burnet ELBRIDGE G. SNOW, President. 
1,320,000 41% S Feb ‘16. .Oswego & Syra. (D., L. & W.) 190 Alexandre & Burnet.... 205 « per ed BAUS 
2,000,000 2 S$ Jan. 1,°16..Pacific & Atl Tel. (W. Un.) 65 a eee | ee 71 = INSURES 
630,000 4 S Jan. 3,'16..Paterson & Hudson (Erie)... 75 Jos. Walker & Sons.... 8&5 Jos. Walker & Sons D MAIL SHIPMENTS OF 
BO ct BRE NCY, SECURITIES. 


j 298,000 2 S Jan. 1,'16..Paterson & Ramapo (Erie).. 90 Alexandre & Burnet.... 100 Alexandre & Burnet. d Foreign at Moderate Rates. 
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-- - : STEAM RAILROADS 
. ———— j Pe- Pay- Books 
5 | - z. vompany. Rate riod. able. - Close. 
'¢.. a. = ° Q Mar. 2 Mar. 20 
: onti Stocks §" ei 
— ir. = & Y E M% S Apr 1 Mar, 15 
Stocks GUARANTEED + ISSUES—Continued Ocks |e etiecty 8 tor 1 Mar i 
| Do. sp gtd ac fe Age. & Mar. 15 
aes ae So. Ry., M. & ¥ 
Amount Dividend | oe rr 2 S Apr 1 Mar. 15 
Out- Per Pe- Security. Bid for 9 ee ce STREET RAILWAYS 
etanding. Cc. ried. Date. At By t y | ‘ 
: 2 Folie . . eveland R 1%, Q Apr 1 Mar. 15 
$10,000,000 1% 8 Oct. 1,'15..P.. B. & L. E. c. (B&L.E.&C.) $29 Jos. Walker & Sons.... $32 Jos. Walker & Sons. — ay . . 
2,000,000 3 S&S Mar. 1,'16..P..B. &L. E. pf. (B.&LE.&C.) $60 Alexandre & Burnet.... $62 Alexandre & Burnet. | LL. pf. ...-.-.1% Q Mar.15 Mar. 1 
714.286 1% "16. .Pitts., Ft. W ‘hi. (Penn.) 157 A. M. Kidder & Co 159 A. M. Kidder & Co. lan. Traction...1% Q Apr. 1) .....0. 
19,714,286 1% Q Jan. 4,°16..Pitts., Ft . & Chi. (Penn.) los . = gga * hat net Int. Consol pf.14 Q Apr. 1 Mar. 11 
2,436,300 1% Q Jan. 4,'16..Pitts. Ft. Wayne & Chi. spl.. 145 Jos. Walker & Sons.... 150 Alexandre & Burnet. Int. R. T... Q Apr. 1 PEAK 
3,959,650 3 S$ Jan. 1,°16..Pitts, McKeesport & Youngs. 12 Alexandre & Burnet.... 130 = ; | Manhatt: n Ry. ‘1% Q Apr. 1 Mar. 15 
2,100,000 1% Q Mar. 1,°16..Pitts. ¥. & Ashta. pf.(Penn.) 157 Jos. Walker & Sons.... 161 Jos. Walker & Sons Masta | a "1% Q Apr. 1 Mar. 10 
10,000,000 4 S$ Jan. 1,'16..Rensselaer & Sara. (D. & H.) 178 Alexandre & Burnet.... 175 A. gooey : 0. Mon. Tram. db.24% S Apr. 1 te 
Onn = es mag » “ ..+. 130 Jos. Walker & Sons. N Ohio Tr. 
255,700 1% Q Feb. 15,'16..Rutland & Whitehall. - 120 A ; aa ‘. . | Mee, Cele Tr. © see 1 Mar. 00 
450,000, 3% S Jan. 15, '1t}.. Saratoga & Schenec (D. & ‘H »} 158 <A. M. Kidder & Co...... 2 Mp ‘ Phila. Trac.....$2 8S Apr Ee 
908,550 3 S Mar. 4,'16..Sharon Railway (Erie)...... 105 Alexandre & Burnet.... 112 A. M. Kidder & Co. Spat REL ; 
2,000,000 1% Q Jan. 10,'16..Sixth Avenue (Met. St. Ry.). 115 A.M. Kidder & Co...... 117 Alexandre & Burnet. tnt anew rr 1% Q Ar. : = wl 15 
558,575 2% S Jan. 1,°16..South. & Atlantic Tel. (W.U.) S7 Alexandre & Burnet..... 94 = ; lw “End. § St. e: 17 Q a 1 Mar. 22 
6,191,100 2% S Jan. 5,'16..Southw. of Ga. (Cent. of Ga.) 101% © esses 104 Jos, Walker & Sons. ly DUSTRIAL AND MISCELLANEOUS 
i “ s SLLANE 
2,490,000 3 S Jan. 1,'16..St. L. Br. Ist pf. (T.A.of St.L.) 105 veeee 110 | “ “ 
3,000,000 1% S Jan. 1,'16..St. L. Br. 2d pf. (T.A.of St.L.) 50 . -++e. 55 Alexandre & Burnet. | Ahmeek Min...88 — Apr. 10 Mar. 15 
or. ‘ °® «es a . : 105 “ 110 Jos. Walker & Sons Allouez Min. .$1.50 Apr 5 Mar. 15 
1,250,000 3 S Jan. 1,°16..Tun. R.R., St. L. (T.Aof St.L.) 100 _teeee 8. We S. Am. Ag. Chem. Q Apr. 15 Mar. 20 
00,000 1% Q Feb. 1,°16..Twenty-third St. (M. St. Ry.) 250 A. M. Kidder & Co...... 260 Do pf. .......1% Q Apr. 15 Mar. 20 
21,240,400 214 Q Jan. 10,'16..Un. N. J. R. R. & Canal (Pa.) 226 Ol! hfe Appel 228 A. M. Kidder & Co. | Am Bk ON. pf 14 g Apr i Mar 5 
4,000,000 3 S Nov. 1,°15..U., Che. & Sus. V. (D.L.& W.) 136 Alexandre & Burnet.... 138 a4 , : De pf va he 1% Q hee 1 Mar 14 
750,000 2% S Jan. 1,'16.. Valley R.R. (N.Y) (D..L.&W.) 113° Jos. Walker & Sons.... 116 Jos, Walker & Sons. Jam. T&S. i . 
1,800,000 3% S Oct. 15,'15..Warren R. R. (D., L. & W.).. 157 Alexandre & Burnet.... 160 Alexandre & Burnet. oom . pf . yy, 3 = ; ned a 
m ub pf.1%4 AP 1 M: : 
*In addition to the semi-annual dividends an annua! payment of $3.45 is made, bringing total paid on the stock up to $12.45 | Assoc. « il. 1 Apr. 15 Mar. 24 
® year. tin addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. tInclud- | Do pt caren 1M 3 pr 7 > apd 4 
oO ’ % é a al oo 
ing %4 per cent. extra. Bell T. of Can2 Q Apr.15 Mar. 31 
Booth Fisheries 
a = | ist pf. .......1% Q Apr. 1 Mar. 21 
Can. Gen. Elec.1% @Q Apr 1 Mar. 15 
NKS Stocks Do pf. .......3 8S Apr. 1 Mar. 15 
oc Ss BA Case (J. 1.) Th. ‘ 
| Mach. pf....-.1% Q Apr 1 Mar. 15 


Celluloid Co....1%, Q Mar. 31 Mar. 7 


| Central C. & C. 















































Amount —— Dividend BE. nccccaseced™ Q Apr. 15 Mar. 31 
Out- Per Pe- Security. Bid for ——Offered Cent, St. Blec_.1% g oor : aed 

etanding. C. riod. Date At By At By be b - ics: an 3 aoe. 1 Mar. 15 

$1,500,000 14 8S Jan. 3,°16..America ........scccececeess 540 Grannis & Co.......... 545 Grannis & Co. Bre ™ - ge 1. Q Apr. 15 

5,000,000 5 S Nov. 1,'15..American Exchange Nat...... 208 ee eee» 210 Mann, Bill & Co cl ttt . Pf. $1.75 Q Apr. S  weacutscen 

1,000,000 3 SS Jan. 1,°16..Atlantic ($100)...........65. 175 ” cnenwen war 185 Grannis & Co Dom. I. & S.pf.3 B Apr. 1 2.+<-<.. . 
200,000 .. S Jan. 3,'16..Battery Park............+: 145 + Baleweneks 165 « Dul.-Ed. El. pf. 1% Q Apr. 1 Mar. 20 
250,000 *4 © Veob. 1,°36..Bomwery ...0.. sesceesanene See - ostedecene 430 <4 _ Continued on Following Page.) 
150,000 10 § Jan. 1,°16..Bronx Borough. jaa aid . 150 ne 200) r aneemennens sr RSTO SET 
300,000 3 S Jan. 1,’16..Butchers & Drovers ($25).... 100 . oad emai . 

5,000,000 5 Q Jan. 3,'16..Chase ......... icotweesas 625 ee ss GRANNIS & CO., Inc., ~ 

3,500,000 2% Q Jan. 3,'16..Chatham & Phenix. Fonbaonecen 200 ne eT ee " Successors te 

3,000,000 2% B Mar. 1,'16..Chemical Nat............... 395. Herbert A. Mansfield. . ” P. E. GRANNIS 
400,000 3 S Oct. 1. "5. .Chelsen Mzchange...ccccccce 120 Granmia & CO. .cccccces Clinton Gilbert SPECIAL IST IN BANK. TRUST CO, AND 

25,000,000 5 cS eS SP we) eee 140 Clinton Gilbert......... - NSURANCE CO. STOCKS 

2,550,000 2 Q Jan. 3, '16..Citizens Central (Mat). sees I80 Grannis & Co.......... ' is oA. =—= 

00,000 2 Q Jan. 3,°16..Coal & Iron Nat......cccececs 175 Herbert A. Mansfield... F. J. M. Dillon, a a — 
es oe) A oe ee . oc. ccenteeseuean 300 Grannis & Co.......... 320 Grannis & Co. ; te S ° 
. 40008 3 Q Dec. 31,'15..Celouial ..... +. ch ania 150 re ee ede elise 1K ete Cities Service 
25,000 ( ‘ 2 Q Jan i es SEED cccccecccoesccocese 171 F..d- BE. Baca nonees 174 F. J. M. Dillon. Com. & Pfd. 

3,500,000 “ © Feb. 1,°16..Corn Exchange............-. 320 Herbert A. Mansfield... 32 Herbert A. Mansfield. Dealt in 
250,000 2 S Jan. 2, '15..East River......cccceces ceca Die OE Bis acacesei 78 FF. J. M. Dillon EBERT MICHAEI IS & Co. 
ee Oe OS ON. BUOY fcc ccccrscccccscens 160 Grannis & Co......+6++ 165 Clinton Gilbert aya aw 60 BROADWAY, N. ¥ 
100,000 25 Q Jan. 3,°16..Fifth Avenue....... eccccece 21500 P.. 3d. B. BRO cccesuce 4800 Fr. J. M. Dillon ' Scie emcee : meant McD tes 
ee & © Jam, 1, °*36. WOR PORE. occ cccccccesecese o BO Grannis & Coe... cccsece 300 Grannis & Co. - ee 

BnGUO N08 217 «6 Jan. 8&,°16..First Nat.......cccccscccecs 910 Mann, Bill & Co........ 915 " 

1,000,000 8 Q Dec. 31,°15..Garfield Nat........ccccecees IRD Grannis & CO. ..ceesees 195 Mann, Bill & Co . 
200,000 10 S Jan. 3,°16..German Exchange ......... 375 - eccocccccce BOO)060Grannis & Ca. If you have money to 1D- 
750,000 3 S Feb. 1,'16..German-American, ($75)..... 130 140 . O 

‘ sa er 4 
200,000 10 § Nov. 1,°15..Germania .............: esee 400 Clinton Gilbert......... 175 ae vest Z r have money al 
200,000 2 @ Jan. & °16..Gotham Nat...ccccccccccecss 200 Grannis & Co........e- eye ‘ ready invested—you can 
500,000 3 Q Jan. 1,°16..Greenwich ..........6- seeee 200 Herbert A. Mansfield. . 500° Herbert A. Mansfield. rf . ‘6 

8,000,000 5 Q Jan. 3,'16..Hanover Nat.....-+..0+++e: 05 Grannis & Co........4. 610 ’ profit by reading Jas 
HOO000 38 = er BEOSUOERRM «oc cccccccdcecececce GD P. 0. TE, BRM. iccccccs 3) Grannis & Co. , > 

1,500,000 12 S Jan 3, °16..Importers & Traders’ Nat..... 490 Clinton Gilbert......... Hw) Clinton Gilbert. | per S Hints to Money: 

oeeneee 2 @ Jan. 2 °16..Irving Nat. .....cccccccccece 185 eS ebaeeens 1m “ ” : 

1,000,000 115. Q Jan. 3,°16..Liberty ......... errr er es 720 Mann, Bill & Co...... 760 Mann, Bill & Co. Makers which are a 

2,050,000 *8 S Jan. 3,'16..Manhattan, ($50).........+6. 300° Grannis & Co.......... 305 F. J. M. Dillon feature every week of 

1,000,000 3 Q Jan. 3,'16..Market & Fulton............ 245 - ( @hkeenadaas 255 Grannis & Co 

6,000,000 3 Q Feb. 10,'16..Mechanics & Metals.......... 2b : eeeeeeeeee 208) Herbert A. Mansfield 

2,000,000 4 §S Jan. 3,°16..Merchants’ Nat..........e+6 175 ; cocccccces 182 Grannis & Co. 

1,000,000 4 Q Jan 3,'16..Metropolis .......... VI ‘ eeeeeesess 30% Mann, Bill & Co 

2,000,000 2 Q Jan. 3,°16..Metropolitan Letawene ees ee 174 ” secccsecess BAD Grannis & Co 
200,000 7 S Jar 3, ‘'16..Mutual seseeecsece b2h fe ee ee ee | Illustrated Wee News aper 
200,000 4 S Oct 1,°15..New Netherland. coc0oe 210 §«=606Grannis & Co. .....c> 225 Grannis & Co md » 

1,000,000 4 § Oct. 15,'15..N. Y. Produce E xchange. sees 200 : pmareitEae ~  \ wheaea Jasper gives youa keen an- 

2,000,000 8 S Jan. 3,'16..New York (N. B. A.).....00. 380) Mann, Bill & Co..... 38> Grannis & Co. ‘alysis of investment condi- 
500,000 20 S$ Jan 3. °16..New York Co. Nat......cccce t2a> Grannis &@ Co. ...cccoes 825 - bi d 
500,000 2 Q Feb. 1,°16..Pacific, ($50).........ccccee 2) siwtbenned re tions, and sound unbiase 

yee 4 Q Jan 2 10 DU ANS on. cccércakinacncsi #25 Clinton Gilbert........ 430 Herbert A. Mansfield. | advice on what to do, and 
TOO, ™% Q Jan », "16. . Publix (aekeeeeteewdenwosdes 170 ae, = ee ere 185 F. J. M. Dillon. | 

1,000,000 3 Q Jan. 3,°16..Seaboard Nat.........ceceee 41 Grannis & Co.......... 430 Grannis & Co. what not to do. 

1,000,000 3 Q Jan }, 16. .Second Nat.. accceesecoeeces GOO =e | eee $25 on | 
200000 2. wk cece ED i katvenceasanonden 125 : ou % | een ane va heen ONen York. 

2500000 8 8 Jan. 3,'16..State ...................... me °C Ce ee 125 “ tong a 
200,000 3 S Feb. 1,'16..Twenty- third Ward.......... 100 ~ |. =m ee 130 2 | for the next 52 issues. 

1,000,000 4 S Dec. 31,'15..Union Exchange Nat......... 134 ‘ ikin.ts oe . | — —_— —_———_ 
100,000 2 Q Dec. 31,'15..Washington Heights......... a FF ges * Ree 
200,000 G6 S Jan. 3,'16..West Side......... cc cecee cs 100 - * Ceeaa 50 Grannis & Co. 

100,000 10 S Dec. 31,°15.. Yorkville .........ccccccecce DIO 8, peers 580 ‘ 


*Including 1% extra. {Including 10% extra. 


i . ee i pr l ~ | 
Stocks | TRUST COMPANIES | Stocks | Che New 


Se ia — | REPUBLIC 























Out- Per Pe- Security. ——Bid for- —___—_ Offered - 
standing.  C. riod. Date e a ~ at is By A Weekly Journal of Opinion 
$1,250,000 4 Q Feb. a i SE. . ccc wawéne eseee 422 Herbert A. Mansfield... 425 FF. J. M. Dillon “THE MAGAZINE 


‘ 3 Oe ss 6a cm beeeaie HO Grannis & Co ; Th | Mann, Bill & Co. | 
1,500,000 1% Q Feb »°16.. Broadway Trust.........ccee. 145 Clinton Gilbert... .. 1%) Clinton Gilbert OF THE HOUR” 


1 
10,000,000 5 @Q Jan 3,°15..RBankers Trust 
1 











1,500,000 *15 = Q Jan. 3,16. . Brooklyn 510 ‘ 515 Grannis & C 
° FT coccceseeceessetese » eee Se Ti s & Oo litic Ce - ic 
2,000,000 47 Q Dec. 31,'15..Columbia ................. . 540 Herbert A. Mansfield... 545 “ War—Politics—Economics 
8,000,000 °20 Q Jan. 3,°16..Central ..........cccccccccs i ae Ae ae eee 1150 Mann, Bill & C Art—Drama—Literature 
a . . ° - 
aimetes Sg St oss nesses Commarotal ..ccckiccvcccdece 105 Grannis & Co.......ee- one OEeaey Everything 
U0, =% Q Dec. 31,'15..Empire pneaehtrte naa 2K) my . apt eceee 21M =} §=Grannis & Co. : the Thinking Reade 
3,000,000 6 Q Dec. 31,'15.. Equitable Trust ............ 143 ° eceneneuesee _— for the Thinking Reader. 
ne 12% Q Feb. 1,°16..Farmers’ Loan & Trust ($25).1275 F. J. M. Dillon......... 0. 0 ececeeee THREE MONTHS TRIAL $1 
,000,000 %% .. Jan. 3.'16..Fidelitv ....... 05 ‘ - py ee r 
500,000 t7 S Jan >, 16... aaa PREM Arty onD Denny, Pomroy ‘& Co. <p ro meno el & Co. | The New Republic, 
1,000,000 6 S Dec. 31,'15.. Franklin .......--. cccccccce 254 FJ. M Eilon... +. 258 Grannis&Co. 421 West rat Street, 
20,000,000 48 Q Dec. 31,'15..Guaranty ...... ccvccgeccece 415 Clinton Gilbert..... eee 41S Clinton Gilbert. New York 
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Stocks | TRUST COMPANIES— Continued | Stocks 














Amount 
















Out- Per Pe- Security. - Bid for——— -O 5 
standing. ©. riod Date. At By At 
$500,000 83 S De i a ce UNE 2 sik tee 0.6600 06-06 [> Grannis & Co... 22000005 | RS 
500,000 Re: OP «TR RRO bin xc ntecccscconece DOO ; kas dae ead ee 
500,000 5 .Q FE ig RR ER 3) Se 650 en ae eT O45 
4,000,000 14% QJ 3, '16..Lawyers Title Ins. & T 24 Herbert A, Mansfield... 125 “ 
1,000,000 3 Se ee Oe eee i) =6Grannis & Co.... ee J I 
2 000,000 6 @ De L, "EE. -ROIPOPONEAM 2. osc cece so Soe Clinton Gilbert......... Gea 
1,009,000 % Q J 16,.Manufacturers’ . or oe Grannis & CoO... ..cccse 150 Granni 
3,000,000 S QI I. 16... Mew York... 2.604 ccesnesenn Se Ses * al gpaeteiiamel WO5 = Clint ( 
1,000,000 25 S June 10, ’'15..N. Y. Life Ins. & Trust...... 975 a re Pe .. LOO Gran 
1,000,000 1 M F« 5, "Eh. - POOPRS SE “TTUM nw. sac coe See BS gas g nae 290 
5,000,000 .5...Q D o1,'15..Title Guarantee & Trust..... 5S5 Clinton Gilbert..,...... wz C 
2 3,000,000 + 4 Q Jan Be eee sooae aan ee eee 35SO Gri 
2000000 .6 Q Dec. 31,'15..U. S. Mortgage & Trust Os J. WE Dilek... «008 02 FL.J.M 
2,000,000 25 S Jan a, Say SS eee veek@em Ciimtem Gitberé.......0<0 1040 Clinton ¢ 
*Inclaoding 10% extra Including 2% extra. {tIn addition 10 pecial and also a Christmas dividend of 2 





» 


23, makihg a total of 15% 
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Stocks INSURANCE, REALTY AND SURETY 


Stocks 


COMPANIES 











Amount 

























































Out- Per Pe- Security. 3id for— —Offered— 
standing. Cc. riod Date At By At By 
$5,000,000 1144.Q@ Dec. 31,'15 .American Surety . - 105 Grannis & Co.......... 115 Gr & 

5,000,000 4 °Q Feb. 15,°16..Bond & Mtg. Guarantes 285 ‘ asm Siaraéace es 

5SO.000 2 Jar ie of N. ¥ . 10 a he Tee ee 125 
10,000,000 ....-Continental . 5 at +i) ae ee OO 

4,000,000 .  Sescceeosce City Tavesting. .....ccccose e. 20% Leonard Snider & Co.... 22 Leone 
1,000,000 20 .....Fidelity & Casualty oo 6a) See Grannis & Co..... ..-. OOO Grant & 
2500000 10 SJ 1,716. .Fidelity & Phenix......ccces 548 " 5 fae Scars la 3 

400, (4) 73S J & July..German Alliance.... neces aa ~ 06Ct Cai ae 245 
2,000,000 15 S Jan. & July..German American ......... HOS = re ee 510 
1,000,000 10 S Jar 1, "26. Germania ..ccsecee cima « ‘Gap eee ae 33D 

$00,000 20. S Jan. & Jy..Globe & Rutgers............ 750 nr me «60 
1,400,000 © 214 Q Jar ke SS. pRAMMVEE oceeccvccsccoes .- 160 ~ ious ‘enka ee Granr & 
6,000,000 10, S.Jan. 15,’°16..Home Fire ......cscccccsee 408 . i beavesiane $32 
6,000,006 3 Q De Bh, 30. -LMWHOTE MIB. oc sccces ree a ene re 179 
2,000,000 1*4 Q De oi, “TD. - Wits, BONE . esnss00% ‘ 115 . wh eiiie aie ae 
3,000,000 3 Q Jan. 3,°16..Nat. Surety ..... 3 See 215 Leonard Snider & Co... 216 Leonard & 

Stocks | PUBLIC UTILITIES | Stocks 
| past 
Amount Dividend —— 

Out- Per Pe- Security. Bid for Offered 
etanding. C. riod. Date. At By At By 
WEED co se ‘Boecce ee «-Adirondack Elec. Power..... 21% E. & C. Randolph...... 22144 E. & C. 1 
2,500,000 .. et%ee@e ane eee a aa SE ee 76 a ae aap 77 Wn / 

3,500,000. *214 Q Jan. 3,'16..American Gas & Elec, ($50).. 154 Lamarche & Coady..... 138  Lamarche & ‘ 

1,669,000 1% Q Feb. 1,°16.. Do pf. ccc. : 50 eo) OV eee 51 , 

x 72%5 Q Fet 1,’°16..American Light & Fraction.. 378 | or Oars 380 Wms., T 

1% Q Fet ep FF Re LT 115 iy 8 arene 115 Lamar‘ 

205, 100 1 Q Mar. 1 ape eo Power & Light.... 4% Berdell Bros........... G6 ” 
31390 1% Q Jan. 3,°16.. ON are S6 Wms., Troth & Coleman, S7 Berde I 
2,995,000 %, July 7,°14.. Alhettin Public Utilities.... 46 sas 48 Ww 
3,914,000. 1% Q Jan. 1,'16.. ee T 2 77 

905,200 1% Q Jan. 15,'16..Associated Gas & El. pf... oa) Berdell Bros... ; Jee ae Berd I 
7,006,000... .° ..Amer. Water Works & Elec.. 7% Dominick & Dominick.. S14 Dor 
5,000,000 .. etd i? ee Do Ist pf. ‘7 p. c. com.... 56 Wms., Troth & Coleman. 58 

10.000,000  ... ra a Do!6 p. c. participating pf. 1514 Dominick & Dominick... 17 

200D)00 3 ~=S Der 1,’15..Baton Rouge Elec. pf SS Stone & Webster....... SS Stone & 
4,350,000 7 ..Carolina Power & Light.. co. we BTS BGG scscvcccess BO Berdel 

895,700 1% Q Ja 15,°16..  } AES eee soo =e a bee . 99 
4,451,900 ™% Feb. 19, °15..Central States Elec......... 9 McGeorge & V anderhoef 10 McGeors 
4,543,500 1% Q Jan. 1,°16.. oe Sorry er errr errs . 60 “ U3 

750,000 1% Q Mar. 1,’16..Central Miss. Valley El. pf... 77 Stone & Webster....... Sl Stone & We 
14,718,380 cee 6, °S6. -Citie® GervieGises: ccaccccses 132 Lamarche & Coady..... 133 Lan 
26,168,426 % M Mar. 1,'16 ee ese ¢8% Renskorf, Lyon & Co.... 79 Renskorf 
11,000,000... he Sheewien ee 27 Williams, Troth & 29 Wi 

425,000 1% Q Dec. 15,'15.. Es ccU suse ss eke eens 98 is Coleman 102 
1,200,000. 3 S Jan 1,’16..Columbus Elec. pf 70 =Stone & Webster........ 75 )«=— Stone & We 

$31,600 1144 Q Jar 1, ’16..Col. (S. C.) Ry., Gas & El. pr. SO Redmond & Co........ 90 Redm« & 
18,000,000 1 Q Feb 1,°16..:Commonwealth P., R. & L.. 61 Lamarche & Coady.... 2 Lemarche & ¢ 
16,000,000 1%4Q Feb. 1,’'16,.. | Seer ice “OO _ coce 86% Wms., T & 
1,200,000 14% Q Mar 1, °16..Connecticut Power p 2% Stone & Webster wae 
15,000,000 2 £§ Jan. 15,°16..Consol. Traction, (N. J.) . 10% B. H. & F. W. Pelzer... 72 B. H. & 
1,995,000 » S Oct 15,°15..Dallas Elec. pf..... —— Stone & Webster....... S85 Stone & W 
1,400,000 3 S Jan 1,16. .Eastern. Texas Elec. pf S9 -  «* saveean 93 ” 
1,400,000... ; ‘ Do com ...... nT dt De oa ee ne 
2,373,700 216 Q Dec, 15, '15..El Paso Elec. com . i Oe i oatarees 134 Stone & Wel 
1,500,000 .. * tae ..+ «.Electric' Bond Deposit....... 72 Williams, Troth & 76 Williams, ” 

- 1,008,900 .. 00 00086008 . Empire District Electri a 7 - Coleman §2 

$11,350 .. bs eheneeas ..Etizabeth & Trenton.. a fe. A el” Ue eee ee 

180,300 ,. dys ° i eee re era zs 
PT rave ee ‘a0 .. ..Essex & Hudson Gis 133 - aa eine ee 
4,750,000 .. ey Sa ..Federal Light & Traction . 12 4=MeGeorge & Vanderhoef 18 E. & CR 
2.500,000 1%4..Sept, ‘14... MS odes mst 5 cece conv s se ee 
3,988,000 .. ‘ ..Gal.-Houston Ele a) Stone & Webster...... 60 Stone & We 
3,000,000 3 S Sept. 15,’°15 Do pf... ; S3 - gh setae ~ 
ects as se 66ade000 .Gas & El. Bergen Co SS BH. @ H.W. Pelser.. ... 

1,000,000 .. By --» «-Gas & Electric Sec ioe Bae Williams, Troth & 125 Wms., Troth & 
1,000,000... : oor. DW ks kuiud acs Peas 6 os ‘ Coleman 

1,500,000 10142 Q Jan. 1,’16..Germantown Ry. rr Tee ere 
10,500,000 4 S Jan. 1,'16..Hudson County Gas . 151 B. H. @ F. W. Pelver.... «.. ‘ 

2,250,000 .. $s suagnee® . Lincoln Gas & Elec. binnie - a Wms., Troth & Coleman. 2 Wms., Troth & ¢ 
9,543,080 ‘ ‘ ° .Kansas City Ry. & L an) 4. KE. Butler & Co., Chi. 26 #£A. E. Butler & ¢ 
9,969,300 1% Q Ma 1,°16..Middle West Utilities pf Ww A. H. Bickmore & Co... Sl A. H. Bic 
16,000,000... 7 a Shi ot Mississippi River Power > Stone & Webster....... 17 Stone & We 
6,000,000 ..  .. —? APR. b2 x eaewaae el ae 

eer - é oe ecoccessee oN. J. & H. River Ry. & Fy. pf. 101 BS. H. & PF. W. Pelser.. «> ° 

3,150,000 1 Q Mar. 1,°16..Northern Texas Electric G7 Stone & Webster...... 72 Stone & Webster 
4,000,000 3 S Mar. 1,’16.. MIME cacbdvanoe ss — “ rrr | 

5,975,000... ++ eeeesees ..Northern States Power. aa Lamarche & Coady.... 51 Lamarche & Co 
8.386.700 1% Q Jan. 15,’'16.. 8 ae rere | “ --+- 92 Wms., Troth & Colem 
10,000,000 1% Q Feb. 15,'16..Ozark Pow. & Water......... 20 Wms., Troth & Coleman. 30 

1,500,000 .. Seat cubis dena ..Pacific Gas & Electric... .. 62 Sutro Bros. & Co...... 62% Sutro Bros. & 
32,109,309 114 Q Feb. 15,'°16.. 2 | ie ae ss leben ae “ 

9,895,200 1% Q Feb. 15,’16.. PE Neck east oes 9144 John Nickerson, Jr..... 92 “ 







Seaeseoe ..Paterson & Pas. Gas & El.... S9 B. H. & F. W. Pelzer... «+ cccvecce 


icareetine. <6.ccecsecee orl BBUR-G-ES0e GO. ccocoicccses BD Redmond & Cei...-i2: @ Redmond & Co 


ATITIT ATED PAGES 


I 
6.100.000 1% Q Feb. 15,'16.. Pacific Pow. & Light pf...... 9 White, Weld & Co...... 100 White, Weld & Co I 
i 


359 


‘DS DECLARED, 
rING PAYMENT 












I ” 
Ma { 
\! 
{ 
M 
\I 6 
j ; 
l : 
Ap 1 
1 
} 18 
Mi 8 
“ \I 7 
1 MI D 
l \I 0 


MoM; > 
Ar 0 
, 1 

, | Mi 0 
| | Oo 
lar ’ 
Mi 5 
‘1 \I 8 

l M 

Ml 

4 la 
1 M ) 
") 
I ) 
Mi { 
M 1 
Ma ‘ 

Ma 
I 1 Mar ‘ 
la $1 Ma i 
) Apr 1 
in ¥ 1 
I 1 Ma > 
1 M 21 
1 Mar. 18 
MI 8 


\RY DIVIDEND 
HANGES 


eased 


Indiana, s 
r nt i- 
ne 5 

s 1 

rs) i 
: 

er 

r 

fi t 





ba Mail S. S. Co. 5s_ || 
rto Rico S. S. Co 5s 
Elec. Lt. Co. 5s 
Suburban Gas Co. 5s 
ghting Co. Ist 4s | 
Electric Co. Ist 5s } 


Sold— Quoted 


arche & Coady 


investments 


ne 9970 Rector 
Street, New York 


}00 INVESTED IN 
AN NAVIGATION CO. 
DED $130 IN 1915 


ght transp< rtation, 
e; old time 





BA on ‘Shyuicntie n 
McKAY & CO., 


1 Broadway, New York City 


Light & Traction Co. 
& PREFERRED STOCKS 
IN BY 


LN EGLINTON & CO., 


ixe Place, New York. 
Hanover. 


MUTED CTATE CCT 


iii JIRILO GAUALTT 
York. 


0 Maide:- Lane, New 
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FEBRUARY DIVIDEND 




















it 
i CHANGES 
° © 
FAnnalist Open Security Market | «00.0 sonra xe 
i 
I from 2 per cent. to 2% _ ir- 
mea auras an ee ee - wena New York Air Brak 
} r ” on “i. ai . f =o | rcen lart 
Stocks | PUBLIC UTILITIES —Continued Stocks | se sosenn teaa, 263 previous 
ra Il’ per nt r 
; oe ann 7 os 
Amour I jend —— Sapulpa Refining ! to 
Out re Pe Security I f —_ Offered I ent t 
c D At By At By Shattu \rizona ¢ ir 
I% Qt 1,16 Ss I f Ss s Wwe I 86060 CO Stone & Webster ly 1 75 cents ¢ ut 
Sound Tr, L. & I 22 , 25 ss 0 cents quarterly a ‘ xtra 
oO >. 16 Do } a. 2. (PP eee ee 69 South P« Rico S$ il > pe 
Republi Ry. & Light. — aa W & Colemar 26 Lamarct & ad . . ; 
1% QJ 15, 16 ra 70) Me & Vanderhoef. 71 “ r t. quart and 4 t 
1.500.000 3 Ss Re way & L S mG s ne es a } extra 
747,150 Riverside Tra . I BH ee: Sere aa)!’ |S kaewees Wolverine ¢ t $4.50 to $6 semi- 
266,500 Do pf : 4 j , annuall 

10,400,000 14 QI 15, '16..Southern California Edisun. SS ! & Coady 90 Lamarche & Coad Extra 

4,000,000 1% Q J 15, 16. me OE, vcaceeaceses ° ee 1th) ~- 10 Wms., Troth & Coleman merican Coal Compa Allez iy. 

9.543,150 Standard Gas & I ° Ss W rr & Coleman 9 BRerdell Bros t per 
11,754,015 1 Q Dec. 15, '15.. Re OE. acthonceaccsece soon OF rd bros 311, a |Atlas Powder « 

2.618.000 2 Q Feb. 15,'°16..Tamp I a ee 14:5 Sto & Webster 145% Stone & Webste Chesebrough Ma yr, 4 r ° 
DE cis” oh ¢acanens Tenn. Ry., Light & Power ‘ 12 ‘roth & Coleman Le} Hatch & Steele Cripple Creek Centra f Na 
10,250,000 14 J 1,'14 Do pf. .ccccccccccccecs ee 4 & Coady ») Berdell Bro 10 per cent 

9,166,500 Toledo Trac. Lt. & Power 17 Troth & pat | Williams, Troth é Crocker-Wheeler vr ? n 

ae el ee ee gale Do pf 4 Colemar D> ” Cole Eastman Kodak mmon, 10 pe nt 

9,000,000 rri-Ci I & 1 Ds 4. E. Butler & Co., Chi : eeseoee Eastman Kodak com: 2% per o 

3,000,000 6 ay 4 a Oe sccecaveseebeanen i) 91 A. E. Butler & Co., Chi. E. I. du Pont de Nem & ym 
20,000,000 5 per ar ... United I OF ME di sccevcs SS B. H. & F. W. Pelzer : ‘ yn, 22 nt iditio ° 

6,899,100 1 .. July 1,°14..United Licht & Rys...... oo W n Troth & a5) Wms., Troth & Coleman ‘ 1 he 24 

Z713,600 1% Q Jan 1, ‘16. eer ere Coleman. 75% A. E. Butler & Co., Chi nt. being payat | nt 
30,775, 100 ae Utah Securities ..cccccecee ° 7 ! & ¢ Randolph 1S! KE. & C. Randolpt and 19 1 nt. in Anglo-French 
15,400,000 1% @ Jan. 1h,'°16,..Washington Water Power... ) Whi Weld & Co 1 White, Weld & Co with coupor i, at 95 
14,670,000 Western Power .........- soe 616% Wn Troth & Coleman. 17 Hatch & Steel ar Wheel common, 1 per cent 

6,180,000 .. ‘ Do pf oS Ha & Steele 59 «=6E. & C. Randolph Tobac Ltd., 25 t 

®Also 2% in common stock tAlso 24%4% in common stock Refining comn 1 per cent 

——— Ohio Oil, $4.75 
ae Ti al) oe Se l palin <i | Penman Ltd., 11 
° - , ry + * ire vil Cor ix ny ” ‘ 
Stocks INDUSTRIAL AND MISCELLANEOUS | Stocks Pe EMER ene SSee Oe 
ia — 7 aa dend paid June l4 x 

Amount — Dividend —— Savoy Oil, 1 per ce ; 

Out- Per Pe- Security ———Bid for——— a a ror af 
standing C. riod Date At By At By ear Cap. eens ill pe 
$4,495,760 1 Q Feb. 15,'16,. American Bank Note......... 4} Don * Dominicl 5 F. S. Smithers & Co Special 
4,495,760 1% Q Jan. 3,°16 a Tr Te TT 70 52 “ Canadian Mining and E ) on, final ‘ 
15,000,000 2% Q Feb 1,°16..American Brass......ssecees 257 I, ird Snider & Co Png Leonard Snider & C distribution of asset $1,203.44 p 
8,000,000 1% Q Jan. 20, ‘16 RRGTEOR CNCNO s 0 0 600 6 60esée iS ; 70 “ share il to 26.06 pe ent. on $5,000 
3,894,400 G \ American Fork & H« 106 i I r & Co., Chi 10S 4. E. Butler & Co.. C par value of $2,500,000 st 

10,000 7 4 Do pf a 2 gw ee OD OUP eae 119 “ Pittsbt | Compa w Jer 

2.627.790 1% Q Jar 1,°'16..American Grap ne 118 W n & Squire 10 Williamson & Squire Se will re for ea 
2,179,040 1% Q Feb. 15,°16 Do pf 123 27 “ S100 pe lue and “1 dividends 
4.000, 000 1 Q Jan. 15,°16..American Typef r 1? AE. B r & Co.. Ch $4 4. EF. Butler & Co., Ct amounting to $44.58 6 r nt 
6,000,000 1 I 1,'12..Auto Sales Gum Choc. Co F. S. Smithers & Co 4, F. S. Smithers & ¢ } cumulative stock Pennsylvania 

Atlantic Fruit & Steamship 114 Leonard Snider & Co 2 Leonard Snider & ¢ | Company to the pa val yf 
: ) k & Wil v4 Rer rf, Lyon & Co 126) Renskorf, Lyon & Co | N ye OX 
21,204,200 4 S&S Feb. 15,°16..Borden’s Condensed Milk 111 W n & Squire 112 McGeorge & Vand é $100 pa 

T5O00M 11..Q Dec. 15°15 Do pf 10 107 

8.000.000 I I Paper “4 r & Co.. ¢ a 7 I tler & ¢ Ct } 

TO00.000 1S \ But Er MG 308 os Atlentic & Pactic Gine . 2 ; 
nooo 1G A id M QO , of2 ‘ pe 

5.900.000 I% QI 1,°16 rl I — Pere If Tra & Co 110 Spencer Trask & ¢ om onal Vine Canis ‘ see ease 
3,000,000 tuffa & § ) i & Co 11 1. S. Farl & ¢ 9 per cent 

$,000,000 1 Q Ja 15, 16 Do pf - an re 61 ‘a | Harmany Mills pref 1, $15.7 
2 500,000 > S J ile t I ! SS Met r & Vanderhoet 0 MeGeorge & Vander f.} Re , heen eid & “—e 
4,000,000 i I ts ¢ , ‘ Wall & Son 166 Judson G. Wall & So cent., 1 o ll x 
§,925,000 "Si4 Q Dee 1, "lo. .¢ ( 17 Snider & ¢ 179 Williamson & Squi 
3,000,000 Carbon Steel oo oH Ikley & 72 Holmes, Bu & Resumed 

500,000 Do 1 pt 7S War n R ‘ dr ( t i 
nn 2 “se ureuqdes Do 2d ou L } nt 1 ‘ 

8,600,000 ‘ t r 0 | rs & ( F. S. Sn g ¢ j ent., paid De 14 

4,600,000 Do pt L iCincinnati Nort 

- ; . r i I L, I « ¢ Jo pht al, Lo X vie d { A 
8.000.000 ( izo Lut & Coa 1 \ i , fm. \. 1 tler & ¢ ( Ma ED 

500.000 7 \ [> ij ys | Ne York, Ct 2 & § 

1,000,000 6 4 a Do I S ; ferred, » per 

65,000 21, Q J 1, 16. . De La & W ‘ iL VV &S Willia es , | = r n 4 

2,000,000 D ( ib! rT B.Hé&F. W.!I , ;Ottawa Li 
19,000,000 > Horn | 1G Fess e ¢ 19 F. S. Smithers & ¢ ; cent I 
12,170,504) I | \ & Co... ¢ 17 \. I ( ( i Septen 
Boss 000 12 A ( ! Tire & |} b 1 Ho ,' indalia Ra 4 
5000000 7 A D ! 116%, di ! ‘ t ) € 

( D 7 & 3 = Renskorf, I & | - 
BAUS So ‘ A Db ) {ys 10 \. —&. Butler ( ( } Initial 
W544. 4% QJ l ‘ ( \\ ~ H & INE; me I Hut ge AS ba 
lL) 11:3 i t 
Tonnes Hi = I & Co.. CI $1, A | ( ( } Amer Vo 
IB540 Do | 1 121, quarter! 
B.077.10 Q J a a t ‘ 7 VW & Ss “yy W , mes ’ Atlar I ~ 
‘ \ MeG & under HD MeG I & “nh 
2 OOO 12 < Pi ( ( 7 \. | | , ( ries | ( le P 
GOO,200 S \ j ‘ 1 | Or, Cha 
: n t Hh Loucl n 14 lo I 1 At 
° 1) SO) ( Of r Co I 
ccoesscce a \ l&s “ j 4 G. WwW g Ba | Mair aa s 

. ‘ = s McGeorge t 
1,416,700 J Q LG I t VW & Mm W hi W & ¢ M . 

2 O00.000 “ \ ve ( ( y am \. | a & « : 
15a rf ) OT Reduced 
10,000,000 1 QI Ww 6 | ur VV S i) Wil & Inter! S ¢ 
1,856,540 BYDOWINEP. cwcccccnses ces 8 sevncecs  cosecinne tt \ ‘ ( to 
GT awe 1 q J i It) ‘ ur = r&£ Co G4 [ 1rd § i e. ¢ } - 

GHO0,000 1% Q Ja die -git Mh <b te acy ohh Dogg at Dada ec 4 hohe DIVIDENDS. 

Qs so 17 \ DD 140 \ f & ¢ ( 14:5 \. Ek. Butler & ¢ ( ” 

\) H & ¢ 6 i. |} ‘ a — 
TOLO00L.000 I ia ni t ! > Its LS Carn ! UNITED LIGHT & 

1.000000 1 1, "14 Do 1 pf 74 74%, I a ‘ 

5.000.000 2 I { Do 2d pf iL Hy! 

10,000,000 #4 Q Dee. 31,715 ; re ia uo" wi - RAILWAYS CO. 
10,000,000 14 QD im. 38 Deo 0 in”? 

ra : tand S, Syd | yon & ¢ 190 Ren , ' P Davenport. Grand Rapids 
10,666,000 6 QJ 10, "16 I I | Mt. & Pacifi I & « 444 Robinson & ¢ Chicago 
1,000,000 14 QD 1. 15 Do pf r rer 3 

S ~- = on G. Wall & Sor rer4y huds G Walle & PREFERRED STOCK DIVIDEND NO. 22 
2  =e0 . 4 ee he B 

60,000,000 2 Q De 1,15. .Singer Mfg. ¢ Wat) William & Squ Williamson & S : . 

10,000,000 1 Q Fel 1,°16..Stewart-Warner Speedometer 7 iY Weld & Co 4. White, Weld & ( (1 ee) 

SO5, 4000 1% Qt 1,°16 NE Ea ond Fees ee 10S “ 1916. ¢ 

Soeres Saas i> 6 T. L. Manson & Co i?) =6T. L. Manson & Co - ney ptt 

10,0000 «7 \ Sulzberger & Sons pt P so 4. E. Butler & Co.. Chi.. 91 A. E. Butler & Co.. Chi sine M 

‘er roeery se Texas & Pacific Coal...... 4) McGeorge & Vanderhoef. 165 McGeorge & Vanderhoef i March }, 1916 
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Annalist Open Security Market || West Indies Lines 





antic Gulf & | 


ared a circular 





St =e INDUSTRIAL AND MISCELLANEOUS 
ocks —Continued 


Out 
st ling 
$5.000 000 


LL kD 
2 LOO) 


4.417.“00 
*Includir 
extra paid 


Ee 


‘ 
= > 


Ii 


Stocks oe OIL ISSUES 


the net ear? 











| —- out three and « 


Stocks : —e ie it 








Security. — —Rid for Offere - iSé 
te At By At B3 i r Circular 5] 
.United Cigar Stores (Canada) 1% A. H. Martens & Co.... 2% A. H. M 
: v a ‘i 24 
a gb ~<a celal ‘ an $1. F 4" E BUNG 3E & CO. 
: 15, °16 I Bion Perry on cncs cocccee O46 W mson & Squire.... 39 Willian i , New York 


. United amedeaes Heneeines 4% A. E. Buuler & Co., Chi.. 


Do ERG gras dnb pao em amare rf 
eam ee els We Is os 5 6s deo 0 1 
Do pf 101} 











+Ex dividend. Hnelud - “ 7 extre sincluding 314 pe neon extra ( I] 1 P OW de [ 


116 tiAlso 10 per cent. extra paid March 1. 1916. 





| Stocks rcules Powder 























eden las Powder 




















MUTILATED PAGES 








Amount i -— 
Out- é e- Security ——Bid for— Offerea———— 
standing. “ Date At B At By 
$9,753,000 10 1,'15..Anglo-American Ol) ..... coo 15% Wforzheimer & Co és W. C. | DOU cht Sold 
5.000 000 5 », '15..Atlantico Refining .......e6. « O60 E yueb PP er & Co 670 Emanue Par , oo b | b | 
200,000 20 15, 14. .Borne-Scrymser ............ OO ‘ BOD l ( 
10,000,009 $2 ) 15,'15..Buckeye Pipe Line.......... 102 W.. 4 ‘oles & Co 103 I ‘ Ouotec 
POO FTO 20, °15..Chesebrough Manuf: iw.. TAH) eb i’ er & Co.. T5O Mman Par Ps r 
250),.000 ‘ Colonial. Oil..... Breda <a ak 70 180) -Pfo1 P ’ ' . 
3.000009) 1G, 15. .Continental O8 ....cccees eco =) 290) mat ’ i {UDSON & CO., 
B.WMOONY TF Dd. ’15..Crescent Pipe -Line......2+0. 4° hheinnye Co 1 Pforzhein . 36 Wall St. 
1000000  % 5,'15..Cumberland Pipe Line...... . tie > PLY ON pane GS W. C. ¢ { : 
5.000000 6 1,°16..Eureka Pipe Line........ on —- «@ OY “4 eae 225 Emar Par cr 
12.000.000- 3 31, °15. .Gale: MT CE cc ccctcece 14 ; WG forzhe r & W C | & Co. 
2.000) 000 2 1,15. sts cae akc ee ' aie 137 We 0 es 0. 
20,000,000... ae. <a Oe a rey ee ere ee S ry, nos Ae” CO teteleate 19914 
20,000,000 45 15, °16.:.Miinota Pine Line:....ccccoeo iss. W. C. Coles & Co...%. ISt = Emanuel, } \ 
5,000,000 2 15,°16..Indiana Pipe Lines.......6. 2 16 manuel, Parker & Co 107 eee, & COLES 
a REN, TPAC isc a civin 0%e 11 rzheimer & Co 12 Pfor r N. Y. City 
° n Refining ... ite 7 4 hé& 8 le 1) Hat St x Q 
ree Ma BGM etic ccsaccion OF ; SahaG@ees! a ‘ pecialists 
20,000,000 1515 "National Tranait.s .% eee ee STANDARD OIL STOCKS 
12,131,060 3. » » Nationa SS ocesenedoes ‘ ‘\ {ot « O.... -! . » wenemes - 
cei National Refin 140 i S tGneall: Cine 142 Carl S. I TIN] ISTED SECURITIES 
somata Do. pi - +; ae 10 a 
0 Recto 
5,000,000 i » '16..New York Transit. .-...ce»r0-« ts orzheimer & Ce 25 Pforzheir x — 
4,000,000 5 ~ 16..Northern Pipe Line chen oOe 105 Ww. Cc. : ; 
15,000. 000 ee ee Oe ee ed 4 en ‘ Coles & Co 2350 ; ' »wadaer Stocks 
18.000.000 $3 1, 16,.Prairie Oil & Gas..... Ottoes 7 { e} : r & Co it ma { — 
27,000,000 $5 1,°16..Prairie Pipe Line........... 225 _ sO OW. ¢ | Du Pont 
2,000,000. 5 20, '15...Solar Refining ...... pasate 280 forzheimer & Co...... W) , 4 Atlas 
10,000,000 6 ? i ee “ee re | W..C.. Colek & GOs.sckaicc Dan > 1 | Hercules 
12,500,000 25 Q S178. 286. Petin.. caiics ss ccscieas Hid | Emannel, Parker & Co.. 366 | ught—-Scld—-Quoted 
8.500.000 -—3 1, 15..S. West. Penna. Pipe Line.... 115 WwW. Cc. Cok ic 115 i a 
9 TO? , 5, 715 , ‘al ath) i r & ¢ 258 . iW 
sa 400. 2 Standard Ca) Pa maine, Parker & Go. iS | GWYNNE BRos~ 
30,000 000 ) 9,'°16..Standard Oil (Ind.)..... oe la €. Coles & Ce + themed I 
2 000.000 ) “9,'16..Standard Oj] (Kan.)......... Iie heimer & Co...... GO Ww. : bone 3232 Broad 
3,000,000 &§5 ) 3, 16. .St ard Oil (Ky.) awe es. , — & © Ceweind i Pfor I om 
1,000,000 10 S 20,15 St lard Oil (Nel ) vee eh tenes OD " u Pont Powder 
98,338,300 ) } 5, 15. .Standard Oil (N. J). 2... cece. 17 C Cilen & ©@. o.oo 1S Eman 
75,000,000 2 Q 1 55 eee OIE cscs Sa OC Ph, 216 WwW. C. ercules Powd2? 
3,500,000 66 1,16. .Standard Oil (Ohfio).....ccee od : nivsene OOO ; flas FPowdar 
500,000 5 Mar. 31,'13..Swan & Finch.....cccece sc 120 £E el, Parker & Co.. 145 - 
12,000,000 2 far, 25, '14..Un co ae Sy S2 sa _ owen S4. Por n al, Louchheim & €o. 
15,000,000 ; ) ey Sey  WRCUUUR SUE kh au-caesanitcaeees 21 : & Co a4 Km York Stock Exchange 
100,000 S&S 1, ’14.. Washington Of] ........ ( ( 11} . dway, New York 
*Tncludin; id {*,°o extra 1 ra I iding 3 r e Rector 9300. 
AIT roy Y r ara] | Y « be % ft 5 
Stocks MUNITIONS COMPANIES | Stocks >TANDARD 
| ¢ 
= A oes - -—— 0 Will Be 
Amount —— Dividend —— H Mailed 
Cut- Per Pe- Security. Bid for ——_— Offered—_._. . iti 
standing Cc. 1 Date At By At By L Request 
$2,800,000 » 16 ! 79 ! Co 1 J 
Ee 2? . Of 4 ( 1.PFORZHEIMER&CQ 
8.000 C0 ) ) } ‘ <4 t em “46 =Josepht Broad St.. N. ¥, 
BATS. ,) 1,°16 ) oe & Co. 108 
1.500000 2 115 \ ! 2 A Amer TF = 
roe. Bei - ees “ome Amer. Tobacco 
Karate ean I é AT heim 350 Josepht o a 
iadbliseee D 1a & Co. 105 Securities 
50.661 00 I I " J 107 Don fr AND SOLD. 
! 70 I K) Gilbert TT 
; eee OPE eee Oe. Aa 290 “ eueX viC ND & MYLES 
7,150,000 1°15 sy) i B84 losepht k Stoe . Bachenge 7 
5 O00) 000) 15 1S bb ick 120 
] bs Rie 64) de ee obs the rripy a 
. ee ) pl Wee > ey 8 Sela one wes amas SO r ; ff} r f 
8500000 “ix Q Dec, 20,715. _Nites- Be 3 TL M G01 ono i UOpper company 
teens schon Boa mam: tt x CO » G adway, New York. 
1,000,000 GO W Repeat I w= ied ' ' ahs) R 10 Rector. 
*Including 11 aa tra "In li { tra 
— = 
indred Dollar Bc nd 
On e Hi ynds 
Security ——Bid for— )ffered——— Security ffereda——— 
At By At By ] By 
Am. Ag. Chem. Co. 5s. US Jol Muir & Co Laclede Gas Ist 5s “ fuir & Co 
Am. Ice Sec. deb. 6s. . st & «% } Li EMER TS eccccsess SOB “© ieeceo wee © weaimbinunanal 
Amer. T & 4 ~ | Liggett & Myers deb. 7s Muir & Co 
Am, Tel. & Tel 412s 4 ( \ & Co | Lorillard deb. 5s 
Angio-French 5 4 = } Lorillard deb. 7s 
Baltimore 4s, 1962 ‘ Montana Pow. Ist and ref 
salt. & ) N. Y. Air Brake conv. 6s 
Kanawha i aS N. Y. & Greenwood Lake 5 J. S. Rippel (Newark.) 
Bethlehem Steel ref. 5s 11 et) ee be 2 1ir & Co New Orleans 5s, 1929 104 Muir & Co 
Cenival Vermont 4s SZ N. Y., N. H. & H. ev. 3%s 12% as 
Central Leather 5s Li) oe COW GBs ccc ctcce . 114 bn Muir & Co 
Chi.,-Mil. & St. P LOM % Sp ey ee ee ee ce | N. Y. reg. 4%s, 1960 101 “4 
Do conv. 4%s... ‘ 1 r 101 J Muir & | New York reg. 4%s, 1963.... 10614 
Cities Service conv. notes 7s. 100% = ) * a Gksees li ” Norfolk & Western con. 4s.. 93% 
Col. & Southern ref. 4%s.... 55% - coscee 86% = | So. Pac., S. F. Term, 4s..... 84 o , oe 
Com. P., Ry. & L. ev. 6s 101 a quibs 103 - Virginian Railway 5s ~» 98% 1 = 
Denver Gas & Electric Ist 5s. 06 = ecseee O7% “i recone @igon ev. deb. Gs. Oh. © . i= pesccc ceed vases . 
Lackawanna Steel conv. Sa... 4 ” ass«ce. SG - 
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Range Range 
—for Year i915.— for Year 1916. 
High Low High Date Lew. 
145 SO 4 
40! 21% 7 
13% W% 7 
49% 7% 9 
857% 3 } 7 
74% iS x 
101% 90 5 96% 
72% 334 71% Feb. 10 61% 
95 83 96% Feb. 8 94 
109% R74 » Jan. 2S 1OOYy 
219% 1321 95% Jan. 3 165 
681, 25 64% Jan. 17 56% 
113% 91% 113% Jan. 26 1091. 
40 7 Jan. 3 63% 
111% 119% Mar. 11 117 
” 
23 , 
82 175% Jan. 19 154% 
107% 116% Feb. 15 115 
114 115% Jan. 15 115% 
3a 57% Jan. 17 51% 
91 100 Felt 7 9S 
3 140% Jan + 126% 
42, 12 Jan ° 9 
19, 7 Jar 18 5 
20% 31% Feb. 19 25 
i% ry Ja ast 20 
24 3% Jan. 15 38% 
19 73% Mar. 10 HOS, 
75 103° Ja 2% NS, 
Bt 9% Ja 19 - 
86% Mar. 9 31% 
113% Jar i 95% 
114% | 111% 
93% Jan. 7 92 
87% Ja 25 RIK 
148 Ja 10 145 
110 Jan. 27 106 
61% Ja i isle 
116% Jar S 107% 
WSs, Jan 1 116 
6S Feb. 14 655 
1285 Mar. 11 126% 
209%, Feb 188 
TON! OF S 1051 
54% M 10 4 
102 Mar. 10 92 
13% Jan. 4 11 
SO M iv OFM 
92% | 14 Pd 
8 Jar 4 5g 
77 Ja } 62 
1114 92% 108%, Ja 4 101 
DB. 14 96 102 I 2 9S? 
me cf 9. 15 «J 110 
m4, Drisg 118 99 
14 92 109 I o> 107 
06 63% % J j 85 
TO% 67 80 Jan. 15 Th 
41, \, 3 Jar 2 
600 1% 105 Mar. 10 $15 
184 v1 145 Ja ( 30 
412% 10 
80 SO 
93 $3% SS Ja 7 R4 
1585, 118 12 Ja i4 129 
mo 23 H3% | 2 Dv! 
99 O4 OO% 1} 95% 
14% 114 4 n. 12 O%, 
SO SO 9 Keb 9 
109% *109% ; 
941, THe S7 | Ss] 
109 10S e109 J ri *104 
ee 121 Feb. 10 nH) 
364, 27 Y ") 
TN a 105%4 Ma 71 
385, 4) y. 21 
81 ) Nt) Jar 18%, 
S4 4 5S j iS 5S 
14 138 IS" Ja 162 
MH) 7A! be te Ja TS a9 
61% 2%, yi la 18 51 
11 1K, 111 Ma r 10S 
B25 275 200 Jay ; 290 
*i44 *110 *140 Ja s eh 
P 4 M 6 S 
64% ss 66 Ja 5 60% 
15% 8 10% Jar 7 8 
a2} 11% 20 Jat 6 AL) 
17% 10% 15 jan. 3 2% 
41. 25 9% Jar 1 4 
1011 7 19214 Ja R 92! 
RH 136% Jar 7. 128 
135% ! Jan. 3 125% 
74 175— ss Ja 11 174 
30 “0% | 7 15% 
23 12 Jan. 19 120 
135 36 Tan. 27 136 
26% 25% Jar 5 22! 
57% 60 Feb, 19 51% 
52 i7% Ja 11 9 
77 53% 76 J 11 70 
TY, 7% 
045% *45% i 
79%, 60 76 Jan. 17 70 
111% 98 112 Jan. 24 109 
661 21% =2 Jar { 395% 
38% 24 ’, Jan. 8 26 
60 5 aoe) Jan. 13 41714 
53 35 1S Jan. 11 48 
49% 411% §25, Jan. 22 i4 
1154 111% Jan 4 10S\% 
150% 113% 144% Jan. 8 130% 
127 40% 8S Mar. 10 Ty 
109% &S1% i 10h; 
21% 8 25% Jan. 25 19% 
96% 65 101% Jan. 14 93 


New York Stock Exchange Transactions 


Total Sales 3,098,280 Shares 


High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 


Week Ended March Il 














Feb 
Mar 
Mar 
Mar. 
Mar. 
Jan 
Jan 
Mar 
Mar 


Jan 


Jan 
Jan. 





t 
i ean es 


i a ie ae 


19 


STOCKS. 

ADAMS EXPRESS. ....ccccesse> 

Alaska Gold Minestt......... 
Alaska Juneau Gold Miningttf 
Allis-Chalmers Mfg nenpodeewea 
Allis-Chalmers Mfg. pf........+-- 
Amer. Agricultural Chemical r 
Amer. Agricultural Chemical pf 
American Beet Sugar Co... 
American Beet Sugar Co. pf...... 
Ame! grake Shoe & Foundry..... 
Amer. Brake Shoe & Foundry pf. 
American Cam C0. ...scceccecoces 
American Can Co. pf.....cccoess 
American Car & Foundry....+.«- 
American Car & Foundry pf... 
American Cities pf......-.s6. cece 
American Coaly ccececeees 
American Coal ProductS......ee-. 
American Coal Produ pf. ere 
Am. Coal Prod. pf., sub. rec. full pd. 
American Cotton Oil Co eens 











Amount 
Capital 

Steck Listed. 
$12,000,000 
7,500,009 
13,967,330 
25, S77 900 
16,446,000 
18,430,900 
558,200 
15,000,000 
5,000,000 
1.545.000 
4,958,000 
$1,253,500 
$1,255,500 
39,000,000 
30,000,000 
20,558,000 
Ooo 
200 
TOO 





2.038 
11,298 
4569 
20,237,100 
10,198,600 


American Cotton Oil Co. pf....... 
American EXXpresS .....ccsccccess 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf 12,548,300 
American Ice Securit 19,047,300 
America EAMNSOOG CO. .ccecevcoeses 16,750,000 
American Linseed — rer eee 16,750,000 
American Locomoti CO. .cceces 25.000,000 
American Locomotive Co. pf .. 25,000,000 
American Malt Corporation....... 5,743,200 
American Malt Corporation pf 8,839,590 
Amer. Sme ig & Refining Co 50.108.000 
Amer melting & Refining Co. pf 50,000,000 
Ameri Smelters pf. A 16,639,800 
American Smelters pf. B ee eeee 8OL000,000 
American Snuff e errerer cm 
Amer bm GEE. BEv cc ccc cscndeces 3,952,800 
American Steel Four 15,708,900 
American Sugar Refining Co 15,000,000 
American Sugar Refining Co. pf 45,000,000 
American T r h & Cal Co 14,000,000 
American Telephone & Tel. Co.....382,062,500 
American Tobacco Co , 10.242. 490 
A ry } bacco ( pf. new 51,978,700 
Amer in Wook ‘ 18,161,000 
American Woolen ¢ I 38,019,600 
An ( Writing Pa] pf 12,500,000 
American Z Lead & Smelt 3,072,675 
Anaconda Coy Mini Co 116,562,500 
A t I i ATION. COO. wer ccesccveccs 9,990,000 
Associated Oil ......-ccceeecvens 40,000,000 
Atcl Tope & Santa Fe . «2 210,755,000 
Atct roy 1 & Santa Fe pf...124,199,470 
Atla ( i LAr 67,558,000 
B4 DWIN I . WORKS 20 000,000 
> Da Ly I Worl pf 20) O00 O00 
Baltin & Ohi 52,314,800 
Ba I A ho DE. s ccacsoccccess 60,000,000 
Batopilas Miningtt ....ecccccsces 8,931,980 
Bethlel Steel CO... ccccocedée . 14,862,000 
Bett St oa Perey re 14,908,000 
Booth 1 ee oa ccne dase bnnade 3,852,200 
Booth Fisheries 1 I eee 0,016,000 
Brookly Rapid Tr Co aa 74.520,000 
Bro n | nG 18,000,090 
Rr NS a ee te ee 6,000,000 
brow $s pf 3.900.000 
Brun I I —t¢ R. I Se 7.000.000 
Buffa Ro ter & Pittsburgh 10,500,000 
Buftfa Ro & Pit rzh pf. 6,000,000 
Bur 5.500.000 
Bur B her cacgeekéiauenaded 1.813.900 
een OPE SRE 7,000,000 
Butt ic dita wncedenseesekos 14,647,200 
Bu & Superiorg?......-cccccces 2,182,790 


(CALIFORNIA PETROLEUM 








Ca nia Petroleum pf 
Ca la yuthern 
e ! Pacifi ° 
Case I. 1 Threshir Machine pf. 
Central Leather 
Centrai Leather pf. 
Central of New Jersey eee 
Central South Amer. Tele iph 
COT BEOOOT onc be bssccscecanes 
Chesapeak GH OMN10.. wcscccscccces 
Ceeemo & AMOR. ccisccvccscscece 
Chicago & Alton pf....-.cecccce . 
Chicago Great Western......cecece: 
Chicago Gr Western pf 
Chica Milwauke & St. Paul 
Cc! uf Milwa & St. Paul pf.. 
Chica & Northwestern 
Chicag & Northwestern pf ‘ 
Chica Rock Island & Pacific 
Chicago, St. Paul, Minn. & Omaha 
Chicago, St. P., Minn. & Omaha pf 
Chile Copper? 
Chino Copperttt 
Cleve., Cin., Chi. & St. Louis , 
Cleve., Cin., Chi. & St. Louis pf.... 
Cleveland & Pittsburgh? 
Cleveland & Pittsburgh special. 
Cluett, Peabody & Co.......csccces 
Cluett, Peabody & Co. pf.......... 
Colorade Fuel & Irom........+. es 
Colorado & Southern.......+eeces. 
Colorado & Southern Ist pf....... 
Colorado & Southern 2d pf........ 
Computing-Tab.-Record. Co 
Con. Gas, E. L. & P., Balt......... 
Consolidated GaS .....cecccvcess 
Continemtal Cam CO... -ccccccececs 
Continental Can Co. pf........ onae 
Corn Products Refining Co........ 


Corn Products Refining Co. pf..... 


14,805,600 
12,445,500 
15,000,900 


. 259,994,400 


9,667,900 
39,665,400 
29? 400 
27,436,800 
10,000,000 
7.000 000 
62,793,700 
19,537,800 
19,487,600 
om, 124,100 
54,956,200 
117,411,300 
116,274,900 






. 130,121,700 






22.395,100 
74,859,600 
18,556,200 
11,259,200 
95,000 000 
£349,900 
47,056,300 
10,000,000 
11,243,700 
16,965,000 
18,009,000 
8,000,001 
34.225, 500 
31,000,000 
8.500.900 
8,500,000 
8,205,500 
5,164,600 
99,816,500 
8,000,000 
5,170,000 
49. 777,300 
29,826,900 


Last 
Dividend Paid 


Date. 
Mar 1,°16 
Jan. 15, '16 
Jan. 15, '16 
Novy. 15 ~ 
Dec. 31, °15 
Dec. 51, °15 
Dec 1, 15 
Jan 1,°16 
Jan 1, "16 
Jan 1,°16 
Jan 1,'°16 
Ma! 1,°16 
Jan 1, ‘16 
Jan. 15, 16 
Mar. 1,'16 
Der 1,°15 
Jan. 3,°16 
Aug. 15, 05 
July 20, 07 
Aug. 26, 08 
Jan. 21,16 
Feb 3, "16 
Dec. 15, 15 
Mar. 1,’'16 
Jan. 3,'16 
Jan, 3,’°16 
Jan. 5,°16 
Jan. 5, °16 
Dec. 51, 14 
Jan 3,'°16 
Jan. 3, °16 
Mar. 1,’°16 
Jan. 15,16 
Mar. 1,’°16 
Jan. 5,°16 
Apr. 1,'lo 
Feb. 28,16 
Oct 1,°13 
Jan. 15,°16 
Mar. 1,16 
Feb. 1,°16 
Jan. 10, °16 
Jan 1, °15 
Jan 1,16 
Mar. 1,°16 
Mar. 1,16 
Dec. 31, '07 
Jan. 3,°16 
Jan 1,16 
Jan 1, '16 
Jan. 1,°16 
Aug. 1,'14 
Feb 1, "16 
Aug. 16, °15 
Feb. 15, °16 
Feb. 15, °16 
Feb 5. 36 
Jan. 15, °16 
Mar 1,°16 
Dec. 31, °15 
July 1,13 
Jan. 36, °16 
Feb 1,’16 
Dec. 31,15 
Jan 1,°16 
Dec. 30, °15 
Jan. 3,°16 
No 1, 15 
Jan. 10, °16 
Dec. 31,'14 
Feb. 15, °10 
Jan. 16,°11 
Dex 1,°15 
Mar. 1,°16 
Mar. 1, ‘16 
Jan. 3,16 
Jan. 3, °16 
Dec. 31, °15 
Feb. 21, '16 
Feb. 21, °16 
Dec. 31, °15 
Sep. 1,°16 
July 21,°13 
Mar. 1,°16 
Mar. 1,'16 
Feb. 1,°16 
Jan 1, 16 
Apr. 15, '02 
Dec. 31,12 
Oct 1, °33 
Oct. 1,°18 
Jan. 3,’°16 
Dec 15, "15 
Jan 1,°16 
Jan. 1,'16 
Jan. 15, 16 


Per 
Cent 
l 
1 
1 
1% 
145 
1% 
» 
1% 
1 
14 
1% 
§3 
1%; 


1 
1h 
1% 
{ 
1% 

§4% 
1 

4 
1% 
1% 
314 
Bu 

$1 
1% 
1%, 
1 
114 
13, 
1%, 
1 
9° 
1% 


1% 


1% 























Per- Net 
lod High. Low Last Changes. Sales. 
Q 1407, 140 1407, 2% 1,400 
7% 22 2%, 105,500 
S% 10 1 10,950 
ZS% ow 11g 19,700 
77 79 y2 4.825 
Oo GS 67"; 6S 2 1,750 
Q OS 974%, 97% Ly 350 
oo! OT% 69 l4s 9.600 
Q 9514 DL 9514 - - 200 
Q 100% 1001 100% 1% 100 
Q 175 165 175 10 200 
61 DS35 60 2% 39,300 
Q 111% 111 111% 1, 1,048 
Q JO% OO% 70 bs 21,520 
Q 119% 11%! 119% 13% 114 
SA oe 45 
SA oe 23 ‘ 
Q 164 15S 16244 17, 3,000 
Q 115% 
ae 11534 oes : 
Q 54 52 54 2 800 
SA 100 100 100 . 2 
Q 128% 126% 27% 24 700 
10% 95, 97 ly 1,600 
oe 49% 47 4%) l 2,300 
295% 2s 29 l 2,600 
: 21% 20% 2! 2 5,310 
1014 1 10 l 2 500 
° T3% OS® 73 6 118,810 
Q 102%, 101%, 102% > 1,610 
, 944 S14 S + 2 500 
Q 364 ool bot a2 
Q 1031 975, 10154 o% 
Q 112 1115, 112 
Q 93% 93 93 
Q Stile SG! SG! i 
Q 145 145 145 — oF 
Q , P L0G . 
Hts 4S, > 5.750 
Q 112°, 107%, 109 2° 11,500 
Q 116% 116 Lit - Li, 480 
Q ws i 6S errr 
Q 1285, 1271 12856 1g 6,500 
Q 200 197 199 4 1,890 
Q 107% «106 1061 a 400 
es 54% §2 5354 + 1% 91.950 
ee 102 YS, 100% + 23% 6,800 
es 11% 11 11 - i, 300 
babe] 79% ST 8% 95,800 
Q S7% S55~ S6 + 1% 74.900 
é* nn 55, ieee 
ee OS% OT 675% - 3 OO 
Q 103% 102%, 103 4 “4g 4,200 
SA 1014, 101% 101% - % 1.100 
SA 110 110 110 S00 
108% 10114 106% 47% 119.200 
SA e« ; Lov 
SA 88% SE3, R7% 15; 4.167 
SA 76% 76 76 WA 1750 
2% 2 2 6,950 
495 407 1SSi6 2015 2 OD 
Q 132 131 132 2 ODO 
° . 10) 
Q +. st) 
Q 87 SO ) 16 1.100 
Q ee I 
Q 6 
; 123 1 ] 1% 14 
SA ° % 
SA 1iW7% 
Q ° Sl eeeee 
Q e- 109 
SA 115 115 1F 
Q ee ¢) i 
Q 10514 H454 “3 zu RQ) OF 
29%, 21 { $2, IT 90 
Q 6144 1S°, m4 6 18.700 
SA 58% 58% 5SY, ' 6 
Q 166% 164% 164 % 5.600 
Q Se Sv SD OK 
54% 52%, O4 1% 10.800 
Q 111% 110 110 1 500 
Q 2 
Q os : 
94 92 fa 2 4100 
621 60%, 4 6.400 
13 ake 1%, 1.200 
a< Boke 54% 1% 1.200 
SA 94 921 i 5 600 
SA 129% 1291 + Y, R00 
Q 126% 126 + ¥& 2a 
Q 174 174 1 100 
. 18 15% % 13.700 
SA 
SA ; 
23% 4, 4 8.900 
Q 5S% a 21.900 
40 40 100 
° 75 TU% 75 2 800 
Q 79% 
Q 7 »- *451%4 A 
Q 70 70 70 = 325 
Q os és 109 —e 
447%, 11 141% 1. D5 1) 400 
26 26 26 300 
: 4k, 474, 48% 2% 200 
Pe ae 48 : j 
aa 4646 16 46 on 400 
Q as os 10814 ‘ 
Q 138% 132% 133% 1% 2,400 
Q ‘ 80% 83 + 2% 9,500 
Q 108 108 108 + 2 100 
-- 23% 22% 22 + % 39,250 
Q 10 97% 9 +1% 3300 
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New York Stock Exchange 








Range 
—for Year 1915.— mmm 
High. Low. High Date. 
49 40 41 Feb. 19 
27% 27% ) 
oe #58 ol 
184% RK t 
84 S i 4 
8 206 I 5 
93 109 F 4 
SG 9S% Feb. 14 
138%, 154 J 19 
L997 905 1 6 
1 4 Ja 3 
614 24 J 3 
112 140 Fel 3 
‘ i M: 6 
*70 *70 
70 524 QR Feb. 18 
122 103 108 lan. 15 
50 5% Py 5 
S014 16 29 Fel 8 
8% 2 6 Ja 1] 
15% 4 i4 J 5 
al **¢) | 1S 
100 99% 
*605 *605 
78% 63 66 Jar { 
4554 19% i3% Jan ° 
5914 32% J ; 
54% 27 3 
*62% *62% 
60 be oo 7 
65 20 57 Jar 7 
360 165 310 Mar. 9 
116 106 116 Jan. 27 
S514 138 178% Jan. 17 
558 82 495 Jan. 3 
136 9O5g 11 Jan 3 
80% 241% 76% Jan 3 
114% 95 116 Mar. 9 
91 79% 99 Feb. 10 
128% 112% 127 Jar t 
54 25% 00% Jan. 3 
523 37 Jo% Mar. 9 
31o 22 4 Jan. 3 


118 99 109 an 
200 200 

4714 1654 17 Jan. 13 
25 105% 20 Jan. 5 
85 49 80% Jan. 24 
254 18% 21% J 3 
82 70 77 3 
2934 54 297% 5 





71% 8 74 5 
114 90 1123 1 
120 109% 119! 4 

85 55 78 6 
114 9014 108 1] 
20% 18 2314 18 

17% 551% 8514 Jan. 17 
223514 179% 56%, Jan. 17 
110 105146 111%, Feb. 23 

2% 8 1214 Jan H 

50% 33 5034 3 

10 6 

18 18 

7 M 1] 
L006 Mar. 10 

68% 61 #62 \ a) 

she 2056 2 4 

651, 54% 64 3 

ss 76 S43, 9 
109 107 112 1 10 

aie 57% M S 
6 $ ) 19 
128%, 122 0 
112 10534 

94%, 28 Qt t 
106 92% 107% I 9 

164 D 16 

411, 19 1] ; 

ay 19 


60 207 vt 4 
120 1137 2 I ) 
277% 15 ya 1 
31 16 2] ‘ 
10616 S6 91 

67 aD my 25 
189 1651. l I 
118 112 J 2 ) 
13014 1H, 130 

S4 72% Ml t ® 
69% 64% 6s j 

5 2 

52 125 lS jan. 28 
694 ww 60 ! 5 


108 101 109 18 


92 15 


103% $334 93 ‘ ; 
681. 18 57 3 
514 35 62 { 
10614 947 105 i 

124% 1 129 Jar } 
10414 bi 1055 J 4 
36% 171, 39 Jan. 4 
*110 #100 #130 ? 
1914 s a) } 
419 24 J t 





] 
126% 106 125 Jan 
136 123 137 Jan 
vis] 70 7516 1 
15% 4 7% Jan. lL 


ge 
for Year 1916. 


Low. 
41 
45 
#38 
oe 
om 
10814 


152 


104 


9414 
149% 


107 


10914 














Date. 
Feb. 19 
Feb. 2 
Jan. 31 
Jan, 12 
Jan. 11 
Jan. 5 
Feb. 1 


Mar. 10 
Mar. 1 
Mar. 4 
Feb. 19 
Mar. 
Mar. 
Mar. 


wo 


Jan. 7 
Mar. 1 
1 


Jan. 31 
Jan. 31 
Jan. 31 
Mar. 3 
Mar. 7 
Feb. 29 


Mar. 1 
Jan. ¢ 
Mar. 1 
Jan. 7 
Feb. 4 
Jan. 31 
Jan, 24 
Jan. 13 
Jan. 31 
Mar. 1 
Mar. 2 
Mar. 1} 


Jan. 5 
Jan. 3 
Mar. 8 


Jan. 12 


Mar. 2 
Jan. 3 
Feb. 18 
Jan. 24 
Feb. 15 
Feb. 15 
Mar. 10 
Jan. 13 
Jan. 7 
Feb. 29 
Mar. 9 
Jan. 13 
Feb. 15 
Mar. 1 
Mar. 1 
Jan. 15 
Mar. 1 
1 


Feb. 


— a 
eS ee ee ee ee | 


Mar > 
Mar. 1 
Ma 2 


STOCKS. 





Detre & 
Detr 
Dia 


Dome Mi! 

Dulut Ss I 

D South Sh 
D t Superior 





Rio Gran 

Rio Gran 
ail n 

ison rig! 

Mackir < 
nited Railw 
M I 


RS dca. ot a aos 
eer eee 
Corp 





Powder pf 


I r Storag 
Erie 1 pf oe 
Ex 2d pf pice 
Erie & Pitt irght 
F®! ERAL MININ( 

Federal Mining & 


GENER 


Genel 
General 
Genera 
Gener: 
Goodrich 
Goodrich 
Granb ( 
Great No 
Great No 
Greene-C:x 


GugEg 


Helme (G 
Helme (G 
Hocking 
Homestak 


\L CHEMI 


al Chemic: 


Electric 


Motors 


Motors pf 


oe 2.) es 


‘onsol : 
rthern pf 
rthern cfs 


ananeajt 


ren af 
H*‘ ANA EL. R., L. & P..... a 
Havana E Lt. & P. { 


El. Ry., 
Ww.) Co.. 
W.) Co. ¥ 

Valley 
e Mining 


Battery cute 


: & SMELT 
Smelting pf.. 


for ore prop 


nheim Exploration? ........ 


[-LINOIS ene Ses 6,3-0 0,0: db00' 


Ingersc 


Inspiratio 


»ll-Rand 
n Consol 


Interborough-Met. \ 


Interboro 
Interbor 

Interboro 
Internatic 
Internatic 
Internati 


Interr 





Internati 
Internat 
Intern 

Internat 


Internati« 





igh-Met. yf 
Con. Corp 
ugh Consol 
mal Agrici 
mal Agricu 


Coppe r7v7 


On... tH. CEB. 6 
Gd «atenas en 
v. t. cfs., shrs 
Cote. . BE. .< 
iltural 
ure) PEs. .20 


ynal Harvester, N. J...... 


ional Harvester, N. J. 


ynal Harve 


ster Corp..... 


ional Harvester Corp. pf... 


Merc. Marine cfs. of dep.. 


Merc. Mar 
mal Nickel 


pf., cfs. of dep. 
vot. tr. ctfs 


International Nickel pf., vot. tr ctfs 
International Paper Co....... 
International Paper Co. pf.... 
roe SOONER - i <ciekawvacae ° 
low { GPR DE sc 5.46 6008024 6646810 
Js * ] i Sy a err eer oe 
Jewel Tea | 
Ks ( FT. S. & M. pf 
Ka Cit Southern 
K ( y Sx hern pf 
Ke J ) & Co 
Ka (Julius) & Co. Ist pf 
Ke Springfield Tire ° 


Copper 


Kee ik & Des Moin 
Kings Count E. L 
K S 483 Co 


& Power 


I ACKAWANNA STEEL CO 
A ‘ 





Gas Co 


& Wester 


I ' 

I er & West 
Lee R ber & Tire 
Le} 

Ligge er 

Li ‘ rs pf 
lL. lz ae 
Lic Wil i lit 
Loo Wile Bis t 
Li Wile Bis« t 
Lor a.) Coe. 
Le ad (P.) Ca pf 
L t & Nas! 
M Cy} Y COMPA 
= Mac Comp 
Manhattan Beach 
Ma in | ed 


Max wi 


n Shirt Co 


an Shirt Ce 


Motors 


Maxwell Motors Ist 


Maxwell } 


May Der 
May Dep 
Mexican 
an 


. <% 





apo 


Motors 2d 


artment St« 


Minneapolis & St. Le 


Minn., St 
Minn., St 
Minn., St. 


Paul & S. 
Paul & S. 


? 
1 


PET Pe 


res cc eecoeece 


irtment Stores pf........ 
Petroleum ececes 
Petroleum pf...... ° 

sa ih i ee Se Cee cocces 
SNS. “Siacweane sc aaeae s 
ff ea er eee 


nuis pf..... 
2 eee 
S. Marie pf... 


P. & S. S. M. leased line.. 
Missouri, Kansas & Texas........ 


MIITIT ATED PAGES 


Amount 
Capital 
Stock Listed. 
2 998,500 
2 FOO.00 
3.000 009 
25 00.000 
000,000 
135,600 
S92 SOO 





SUS 500 


$2 503,000 





38,000,000 
19,778,400 


13,522,200 


? OOK O00 
12. 500.000 
16.065.100 
30,SSO0_900 
1000000 
12,000,000 
1LO.000.000 
3.000 000) 
16.0058 SOK) 
LDS POD 
16,129,400 
112,578,906 
$7,892,400 
16,600,900 
2 000,000 


6,000 000 
12,000,000 


15,102. S00 
15,207, 300 
191.505.0000 
15,487,400 
14,667 500 
60,000 000 
28 000,000 
15,009,000 


1,500,000 
18,448,800 
20,815,500 


15,000,000 
15,000,009 
£000,000 
3,964,500 
11,000,000 
25,116,000 


109,296,000 
8,469,400 
18,503,020 
28, 38-4500 
1359, S00 
HOG,SSO 
44,249, 900 
7,180,500 
9,048,300 
410,000,000 
29,997, 500 
40,009,000 
29 992 500 
31,191,000 
42 99S, TOO 
36,283 500 
5,551,100 
17,442,900 
22,539,700 
2.516.700 
1,543,000 


12,000,009 
4,000,000 


510,000 
SOOO OOD 
OU OOOLO00 
6, JOOL000 
2 450.000 
5,582 500 
LTT ST 
2 GOO 400 
15 456.000 
2 320,000 
BH.000 O00 
10.7OO.000 
11,840,000 
11,840,000 
LOO OHO sh 
GO591,700 
21496 400 
15,581,500 
1.000.000 
S.000000) 
LOT5.00)D 
2 OOO OOO 
11,085,700 
11,277,400 
72.000 000 





41,580,400 
AOO00 000 
5.000 000 
57,248,100 
5.000.000 
2,377,300 





12.635.5 00) 
10,686,500 
15,000,000 








S000) 
14,910,900 
6,056,600 
25,206, S00 
12. 603.4100 
11,170,809 
63,300,300 


\ « 


Divi 


\p! 9 
Ty 10 
Ja l: 
De 15 
M 

Ja 5 
Fe 

No 

Feb. 15 
Jan. 1 
Fet 1 
Feb. 1 
Dec a) 
F's 28 
Ja 

Ne 14 
Ni 13 
Ja > 
Jan 
June ) 
Feb, 25 
Mar l 
Dec. 29 
Jan 3 
Jan. 15 
Jan. 15 


July 15 
Mar l 
M ir | 
Fret ] 
Jan. 15 
Ma ] 
Ji 1 


Last 
dend 
Date 


Transactions—« 


oe 


Net 
Changes. 


] 

+ 

4 
2 

] J 
4 

4 
4 

1 

] 
» 

1 
97 
O% 

& 
6% 
1 
1% 
1 
v 
iy 


- « 
1% 
OO 
1 
11 

+ 
1 
, 


“) 
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New York Stock Exchange Transactions—Continuea 






































Range Range Amount Last 
—for Year 1915.— mite Year 1916. STOCKS. Capital Dividend Pald Per Per- Net 
High. Lew. High.  Doete Low Date Stock Listed. Date. Cent. ted. High. Low. Last. Changes. Sales. 
40 10% 16%4 Jan. 4 10% Mar.10 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10,'13 2 A 18% 10% i1 2% 2,700 
18\ 1% 6% Jan. 17 4 Jan. 3 Missouri Pacific ‘stueveceneoewe 35,976,000 Jan. 30,08 2% 5 41, 4%+ % 600 
7% 3 6% Jan. 14 4 Jan 3 Missouri Pacific tr. ctfS.......06. ae. ad ewds << 11, 41, 4h, + 4 200 
<a Pie Qs Mar. 7 98 Mar. 7 Moline Plow Ist pf... ..ccccccccces 7,500,000 Mar. 1,°16 1% Q 98 98 98 100 
79% 42 78% Jan. 5 684%, Mar. 1 Montana Power ... . 27,135,300 Jan. 3,°16 % Q 77% = «oA 77 + 5 1,800 
114 99 114% Feb. 23 109 Jan. 3 Montana Power pf............... 9,700,000 Jan. 3,16 1% Q 1124 112% 112% 50 
112% 112 : “3 sey EES Montgomery Wara & Co. pf...... 5,000,000 Jan. 1,°16 1% Q 112 TTT YT 
S8\ 81% 814% Feb. 4 81% Feb. 17 Morris & Essext... 15,000,000 Jan. 3,'16 Bye SA 814g .- 
134 120 136 Mar. 8 130) Jan. 24 YASH. CH AT. & ST. LOUIS 16,000,000 Feb. 2,716 SA G 167 
132 116 25 Jan. 11 120% Feb. 28 National Biscuit Co........... 29,236,000 Jan. 15,'16 + Q 4 S00 
127% 119 wo 6 6F 8 125 Jan. 3 National Biscuit Co. pf wees. 34,804,500 Feb. 29,°16 Be @  as. sR‘; Ce. Snot 
a0 68 Si Jan. 18 73 «Ma 8 National Cloak & Suit ee 0 a 1 100 
111 100% 113 Feb. 1 110 Mar.10 National Cloak & Suit pf 1,850,000 Mar. 1,°16 1%; *Q 1M% 109) 
36% 9% 2O% 5 91 Feb 1 N Enameling & Stamping Co.. 15,591 S00 July 15, 05 1 114 4,150 
7 79 97, Fe 18 oe Jan. 14 Nat. Enameling & Stamping Co. pf. 8,546,600 Dec. 51, °15 1% Q 200 
FO% 44 73% Jan. 19 647% 1 28 National Lead Co -++-. 20,750,000 = Dee. 31,°15 % Q 2Y, 6,700 
£15 104% 115 ! 22 112 Feb. 9 National Lead pf ... 24,463,600 Dec. 15, '15 i% Q A 100 
281, 14% o4 ‘ob. 18 22% Jan. 21 National Rys. of Mexico Ist pf... 28,851,000 Feb. 10, °15 = «s° «hk: ~-e. See “ew °* <eenemee 
9% 1% 9 , 8 7™% Ja 20 National |} f Mexi 2d pf 3 3k pees 600 
7 11% 16% Feb. £ in Tat 1 Nevada Con. Copper ¢ rr 9,997,285 Dec. 31, °15 § 5a Q 4 > 
164%, 56M, 638% J mn 137 Ma I New York Air Brake coctvcces & SOD Dec. 25, °15 i% Q 3 
110%, 81% 111% Jan. 19 101% Fe 28 New York Central & Hudson River .185,941,500 Feb. 1,716 14% *Q 4 18,900 
46% 20 15 lan. 1% 33% Fe 26 New York, Chi » & St. Louis. 14,000,000 Mar. 1,°15 4 : / 100 
841% 7D 9% Fe 15 S4% Fe 19 New York, Cl ro & St. L. Ist pf 5,000,000 Mar , 16 > A , 
66 nO OG Jan. 12 h24% Feb. 26 New York, Chicago & St. L. 2d pf.. 11,000,000 _....... . iz 100 
18% 14 1D Feb. 11 10 Fet 9 New York Docl T000000 = oo caae ; piace 
25 25 New York Dock pi ; 10,000,000 Oct. 16, "11 1 Pat 
°118 #112 New York, Lackawanna & Western. 10,000,000 Jan. 3,'16 i% @Q i oe ae eee 
89 2 77% Jan. 10 6414 M 9 New York, New Haven & Hartford. 157,117,900 Sep. 30,°13 1% 67% 64% 65% — 1% 8,050 
35 21% 3 lan. 3 264% Jan. 31 New York, Ontario & Western 58,113,900 Aug 4,'13 2 “44% 27% L&% 4s 1,700 
27 15% 7 Jan. 6 24 Jan. 24 Norfolk  Bomthetm s « fcccssiscsccs 16,000,000 Jan. 1,'l4 % , al ae 24 , 
1227 9914 22 Jan i 114 Mar. 1 Norfolk & Wester: . 112,562,000 Dec. 18, '15 1% Q 119 115% 119 a a 6.620 
90 80% 88% Jan. 7 84% Feb. 25 Norfolk & Western pf............ 255,000,000 Feb. 19, °16 1 Q &5 847% R5 4 6 700) 
81 64 75 Jar " 68% Mar. 7 Blowthh AMNGPECAM 2... cccvccsccer 29,779,700 Jan. 2, It 1% Q Jo 68% 70 3 1,150 
24% *R4% mn . ; Northern Central care a ecenae 27,055,000 Jan. 15, °16 4 SA *84% ee 
68 68 70 ~=6Feb. 28 70 Feb. 28 Northern Ohio Traction & Light 9,000,000 Dec. 15, °15 1%, @Q oe os 70 . erry 
118% 99% 118% Jan. 4 111% Feb. 28 Meethenm Pucifie ..cacscccesisend 247,998,400 Feb. 1,°16 1% QQ 115 112 113 + % 3,200 
*51 *51 o . waeeiee Northwestern Telegrapht ........ 2,000,000 Jan. 1,’°16 3 SA *51 easees 
a 73% Mar. 10 72% Mar. 9 OVP DOMINION? scegeeeeece ‘SERED oseees , 73% 73 ‘ 500 
12% 2 11% Jan. 7 6% Jan. 31 Ontario Silver Mining......... 15,000,000 Dec. 30. 02 0 7% - er 1.500 
ee o* 83 Jan. 7 83 Jan. 7 PABST BREWING pf....e.-+--. 2,000,000 Dec. 15, '15 1% Q : 83 me 
7 63 55 Mar. 10 55 Mar. 10 Pacific Coast ... ee 7,000,000 May 1,°15 i 55 5 OBB S "100 
3! 8Y, 295, Mar. 2 11% Jan. 3 Pacific Mail? bn akan 1,000,000 Dec. 1,’'90 1 ff 28%, 241 251, ~ 2 1,900 
419% 26% 440 Jan. 15 34 Mar. 2 Pacific Telephone & Telegraph..... venous ma, eet ree : ar , 
95 90% 93% Jan. 4 93% Jan. 4 Pacific Telephone & Telegraph pf.. 52,000,000 Jan. 15,°16 I% @Q “ia ; 93% ; ie 
61% 51% 59% Jan 4 55% Feb. 4 Pennsylvania Railroad? .. «499,265, 700 Feb. 29, '16 1! Q 574%, 56% 57 . +4 4 139.700 
123% 106% 111% Jan 3 100% Feb 9 People’s Gas, Chicago... ecoccecs GOD Feb. 25, ’'16 4 Q 105 104 104% 4. 1% 1.400 
15% qd 13 Jan. 25 13 Jan. 25 Wemete @ TMesbeR. 6c cc ccccceceaas 10,000,000 ....., ms 13 5 
R4 15 5 6 Jan. 20 50 Jan. 11 Ppettibone-Mulliken 5 aaa en GS887,800  ...... a ee ; 
98 3 ; 7 92% Feb. 7 Pettibone-Mulliken Ist pf......... 1,766,000 Jan. 3,°16 i% QQ us, - _—. .. oe 
49 35% 7 39% Mar. 1 Philadelphia Co.t satiate anldail 42,943,000 Feb. 1,16 1% @Q 424% 41 4214 ’ 1,500 
86 65 3 78 Feb. 17 Pitts, Cin., Chi. & St. Louis....... 37,595,800 Jan. 25, 16 2 78 78 78 ‘100 
984 ” 3 88 Jan. 26 Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 Jan. 25, 16 4 90 90 90 100 
2% 15% 7 26'. Mar. 8 Pittsburgh Coal Co. of N. J....... i ee : i 30 26% 28% 1% 9.700 
114 S1% 3 100 Mar. 8 Pittsburgh Coal Co. of N. J. pf.... 27,071,800 Jan. 25, °16 iy @Q 104 102 102 — 2% 2,800 
*158 +154 6 *157% Feb. 11 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Jan. 4,'16 1% @Q “+ -- ©158 es i$ = 
2% 74 . 9314 Feb. 10 PittwBergn Wiesel wh... nc ccccscssccr 10,500,000 Mar. 1,16 ix  Q 9442 94% 944% + 1 100 
Sty on 4 49 Mar. 3 Pressed Steel Car Co........... 12,500,000 Dec. 16,14 , ae 56% 50% 55 + 4% 7,300 
106 s6 | 100 Feb. 9 Pressed Steel Car Co. pf..... ° 12,500,000 Feb. 25, 16 1% Q 102 102 102 + % 400 
120 100 S 115 Jan, 31 Public Service Corp., N. J......... 25,000,000 Dec. 31, 15 7) Q 118 116% 118 + 1 300 
170% 150% 7 162 Feb. 28 SS. eae eee ee eeeee 120,000,000 Feb. 15, '16 py Q 163 162 162% + % 600 
5x \, 19 4 Jan. 11 ( on kg a ee OS ere , 5 114 — —. a 500 
6% % 26 5 Jan. 4 CY We vnc cseccccdetus 4,291,500 May §&,’01 aa 67% 6% 6% a 700 
54 19 11 37% Jan. 12 RAILWAY STEEL SPRING CO... 13,500,000 May 20,'13 2 ’ 41 38% 40 1 44% 3.050 
102 861% ' 95% Mar. 9 Railway Steel Spring Co. pf... 13,500,000 Dec. 20,°15 1% @ 98 954% 9% + 41 200 
27% 154% 1 22% Jan. 31 Ray Consolidated Coppertt........ 15,766,290 Jan. 3,°16 Me Q 24% 24% 24y . 3% 12.900 
RHS 69% : ‘ 9 75% Jan. $1 DE” acene nan eesudeneweabsael 70,000,000 Nov. 12, 15 2 Q 8514 81% 8354 P16 119 G00 
5 10% 16 Feb. 29 11% Feb. 19 Reading Ist pf.t eeeee 25,000,000 Dec. 9,°15 1 Q 45 15 15 "500 
44 40 18 Feb, 20 11% Feb. 21 Reading 2d pf.t esee 42,000,000 Jan. 13, '16 1 Q 4h 141, 445, é 500 
57% 19 55% Jan. 3 484 Jan. 31 Republic Iron & Steel Co Pere. > » ii ne 52% 50% 52% + 1y 17.100 
112% 72 111 Mar. 7 1S Jan. 13 Republic Iron & Steel Co. pf... 25,000,000 Jan. 1,°16 g2%4 1115, 111% 111% 4 5 400 
1% Ye ™ Feb. 21 % Jar 1 St TE es aeends dee ced bene an 9O.888.200 j= wecece 3 fn 
2% % % Jan. 11 % Feb. 1 Meee TOMES Ce. Phen. cccccnesencs 49,947,400 Nov. 1,'05 i i A 4 br 400 
14% 13% 13% Jan. 10 11 Jan. 24 Rumely (M.) Co. cf f dep... 7,465,700 ‘a 13 : : 
29 26 6 J 5 24 Jan. 21 Rumely (M.) Co. pf., efs. of dep 6,122,000 ~—......... ee 24 me 
25 99 oor Feb. 10 eon Feb. 10 Pe Dey Gs Gs acs cacnsaesacdas 9,057,600 Jan. 15, OS Be. se o5 ai 
8 1% 6 Jan 7 3% J 1 ST LOUIS & SAN FRAN 29,000,000 awe a 414 414 11, , 200 
14% r 10 Jar ri > Mar ri St. Louis & San Fran. Ist pf 2,000 000 May 1,’°15 -_ G% 5 53 1.686 
10%, 3 S Jan. 7 1 Mar. 1 St. Louis & San Fran. 2d pf 16,000,000 Dec. 1, '05 1 ee 1% 15 I 1.600 
23 11 19 Jan. 17 1) = Jan. 17 St. Louis Southwestern........... 16,356,200 eT ‘ . 19 : 
45% ong a Jan. 11 14 Ja 28 St. Louis Southwestern pf........ 19,893,700 Apr. 15, ‘14 , : 44 
20% 11% 1S lan. 13 15 Feb, 2S UN EP Risa nk cc duseseeaas 30,675,900  ..... ‘ 1G 5 15% 200 
43% 29% 1” ! 1% +4 Fel un Seaboard Air Lir en dab we eadee 20,567,000 May 15, ’'14 i . 36 36 36° 1 400 
209% 131% 188 Jar 3 168% Mar. 1 Sears, Roebu > Se 60,000,000 Nov. 15, '15 1%, Q 177 176 177 ? 300 
126 121% 274, Mar. 3 12534 Jar 8 Sears, Roebuck & Co. pf........... 8,000,000 Jan. 1,°16 1% Q 27% 27% 1271 i 100 
+, 10% Feb, 14 314 Feb. 9 Shattuck Arizona Coppertt....... 566,950  ..... $1 Q Sag 5614 Th, 1 16.250 
663 24 63% Jan. 3 53%, Mar. 3 Sloss-Sheffield Steel & Iron....... 10,000,000 Sep. 1,10 m% .. 57 54% 5ST ; 1500 
102 Rh 101 Jan. 13 97 Feb. 8 Sloss-Sheffield Steel & Iron pf 6,700,000 Jan. 3,16 $3! Q 9714 97} 97% “% ‘100 
164 14 1S] Mar. 7 146 Jan. 29 South Porto Rico Sugar.......... 3,734,000 Jan. 3,°15 5 Q i81 174 176 . 2 140 
110 S9% 111 Mar. 8 10} Fet 4 South Porto Rico Sugar pf........ 5,708,500 Jan. 3.°16 2 Q 111% 109% 109 ang 
104% S14 104% Jan J Ha) Ma 1 Southern I DD csasevweeseaneal 272,677,400 Jan. 3,°16 11 Q 993, 9654 YS7 1, > 5 Or) 
120 H% 119% J 18 119 J 18 Southern Pacific tr. ctfs.......... 2,034,000 ; * 119% a acs 
26 12%, 24% Jan. 4 19% Mar. 1 Southern Railway ............... 71,618,409 - 21% 20 20 "5,900 
65 12 65 Ja 1s OF I's 28 Southern I Iwa Rt cenememee eek 15,961,400 Oct. 15, ’14 59 5S 59 2 "300 
6 why, OG Jan. 22 SO M 10 PO EN ncn cdsucecsanees 4,600,000 July 15,°15 S6 86 R6 4 100 
Sh 66 S7%, Fet 9 854% Mar. 1 Standard Milli Oe ttt valeence tes 6,488,000 Oct. 30, °15 21 SA S6l, R6! S64 100 
195 35% 17) Jan. 8 133 Mar. 1 Studebaker ( 30,000,000 Mar. 1,116 §1% @ 1421, 137% 1404 ( 
119% 91 113% Jan. 4 110 Feb. 25 Studebaker Co. pf 10,965,000 , “1, 3% Us 112% , ar 
iN if TTLTT TT Te Oe, Mar. 1,16 Ly Q 13% 113 113% 6 h45 
Pa —s oe ~_ : = we ‘ : 1 gy eweepe nay COPPERS .....+. 5,000,009 Jan. 15,16 75 Q 57% 54% 56% 1 9,700 
237 120 235 Jan. 3 190 Jan. 31 SD EDD, ud @ a do\diinseieh dread aaa 56,178,100 Dec. 31, '15 2% Q 2084, 190 192 8 16.100 
: oe 16 Mar. 8&8 15% Mar. 4 Texas Co. rights eet ee 16 15% 16 1200 
7% 814 10 lan. 3 6% Feb. 14 PE SE 6necedecknakewenaaes 38,760,000  ...... 7% 6% TY 1 100 
105% 101% : ‘ es ee Texas Pacific Land Trust......... SIG 300 cicaes ‘ — Pe 105% 
64% 35 62% 1 13 59% Jan. 31 Te MD sdcecculeceaeesucewed 16,552,100 Jan. 1,°16 1 ; 6144 6044 61 . 4 1 150 
108 95 109 =6Mar. 6 — tn SOD PORNO Eo 6 ose cccsvevene 6,808,000 Jan. 3,’'16 i% @Q 109 LOG L09 { 1.400 
8% 1 6 an. 7 Gi, Jan. 7 ‘Toledo, St. Louis & Western....... 3,188,700 _.......... 61, 
6% 5% iat Toledo, St. L. & W., cfs. of dep.. 6811300  ..... 6 cs 
141, 5% i Jan. § 10 =Feb. 15 Toledo, St. Louis & Western pf.... 2,728,000 Oct. 16, ‘11 1 10 
13 6 9 Feb, 15 S Feb. 10 Toledo, St. L. & W. pf., cfs. of dep tT ae ; ne gy he 
100 90 9615 Jan. 11 oF Jan. 27 Twin City Rapid Transit 22,000,000 Jan. 3,°16 1% Q 95% 95 9n1, ! : 450 
125 125 Twin City Rapid Transit pf 3,000,000 Jan. 3.°16 1% Q | , 25 . = cs 
97 5 86 Jan. 12 86 Jan. 12 [XDERWOOD TYPEWRITER... 8,500,000 Jan. 1,16 1 Q 86 
110 9S, 111 Mar. 1 110 Tan. 28 Underwood Typewriter pf..... 4,500,000 Jan. 1,'16 i% Q . ; RN ig OD ee 
9% £%, SX Feb. 23 6% Jan. 3 Union Bag & Paper Co............ 16,000,000 ~—s..... } 7% ™% 7 . 700 
81% 22% oO) Fr 25 28 Jan. 27 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, 12 1 _ 30% 2914, | 3K) 
141% 115% 140% Jan. 4 130%, Mar. 1 Union Pacific -222,291.600 Jan. 3,'16 2 Q 132% 131% 17,700 
84% 79 81 Jan. 28 S1% Mar. 1 Union Pacific pf........ ba 6. acca 99,543,500 Oct. 1,°15 2 SA 83% 82% 83% 1 ‘ 1.400 
66%; 42 63% Jan. 20 59% Mar. 2 United Cigar Manufacturers....... 18,104,000 Feb. 1,'16 1 Q ee oe 59% ale é 
110 110 110) Jan. & 109% Jan. § United Cigar Manufacturers pf.... 5,000,000 Dec. 1,°15 1% @Q it 109% a lans 
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Stock Exchange Transactions 












































Range Range Amount Last 
—for Year 1915.— for Year (916. STOCKS. Capital Dividend Paid Net 
High. Lew. High Date. Lew. Date. Stock Listed. Date. M Changes. Sales 
101%, 9 10 9 Feb. 9 United Cigar Stores........ > 17,224,600 Nov. 15, 15 GO 
121 114% 2 11% Feb. 10 United Cigar Stores pf...... ae 2,313,100 Dec. 15, 15 a ”) 
20 20 0 22%, Jan. 18 United Dry Goods..... vee 14,427,500 Bhs oie 
75 48l 63 Feb. 18 Guited Dry GooGe- pf. so. s:ckeecevs 10,844,000 June 1 
163 oo l 136% Jan. 31 MOS PTW. CO. i vc scestececeouce 36,594,300 Jan. 15, °16 A 
i i 1 141 Feb. 26 United Fr Sub. rec. Cull PAs ccs css cvsrvcsccs M 
3014 8 25% Feb. 24 United Railways Investment Co... 20,490,000 bs 00 
49% 21% ¢ Mar. 1 United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 2 " 
517% 8 25 é 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Der 11% 
5514 32% 51% Ja { 4814 Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15,14 
734 1314 47 Ja 6 45 Feb. 16 United States Express.... 10,009,000 May 15 ) 
131% 15 169 an. 2] 126°4 Jan. 11 U. S. Industrial Alcohol........+.. 12,000,000 2 0 
107 70 114 15 102 Mar. 2 U. S. I I Kicohol pt... ssc 6,000,000 Jan. 15, “1é 
50 25 19) b. 23 38% Feb. 19 U. S. Realt 16,162,800 Feb ] pr. 
10% 1% 37 I 5 1144 Jan. 24 l ct 5,918,800 ‘ 
10% 1 4 J 4 1 Jan. 24 I 3,945,890 Oct. 10 1, ¥ 
74% {4 5S 3 47% Mar. 1 l ] s Rubber Co...... 365,000,000 Ap 0) 21, 
110 1411 3g 110 12 10644 Feb. 5 dads Rubt Co. Ist pf 59,692 TOU 1; 
T6%% 7614 ° csoccce { is Rubber Co, 2d pf 157,600 J ; 
S916 os S9 J 3 79% Mar. 1 Uy St Ss 1 ¢ p on DUS, 195,200 De wy 1, e 
17 102 18%, J 25 115% Jan. 31 U ~ s Corp on OTA 10 Feb, 28 a 
$1% 451, S6 Fe 19 410670. 1 16,244,900 De 2 1% 4,4 
. ° 0%, F o 17 Mar. + U Ss s Cor} 15,707,500 3 500 
15 a1 17 2 Mar. 2 ye NTA- ROLINA CHEM 27S 4,400 4 0 
SU 2 3 109 \ ( olina Chem. pf °0) O11. S00 jan. 15.°16 ny 
26 62 ‘ 7 “0 nis ron, Coal & Coke. 9,073,600 “ 
tL 45 {8 J ) 47%, Virginia } Ww B& Powe? ...scccs 11,949,500 Oct. 20 
5 9 » 7 Vuk ie SS oes darcwekeed 2,000,009 u 1K 
2 i ‘ Det Bick cia ace accceeas 1,500,000 Nov. 30 
17 , 6 Mar. 7 30,752,100 1, 
iS 5 6 Mar. 1 32,650,800 0 
ad 15 g Mar. 1 35,088,000 4 
sa) 17 Feb. 15 25,967,300 Jat a) 
31% Ja f 6 Feb. 28 ") 429,200 VY, 
15 lan. 12 Mar. 7 . 0,000 000 Oct. 19 
92 Jan. 15 Mar. 1 99,774,300 Jan. 15, '1¢ , (Kw) 
*139 b. 24 Feb. 24 19,638,450 Jan. 21,°16 
69 Ja ° « Mar. 1 Jan. 31 2 18,820 
78 lai 4 75 lan. 31 3,998,700 Jan. 15 
° ee eevee 4,560,300 Jan 
115 J 24 111 jan. 3 $$ Weyman-Bruton pf..........0+0. 1 588,500 Jan ig |: 
te 4 25% Jan. 20 Wheeling & Lake Erie............ 20,000,000 M% 600 
2 15 8 11 Jan. 19 Lake Erie 1st pf...... 4,986,900 
% 1% 17 3% Jan. 18 Lake Erie 2d pf...... 11,993,500 P 1,009 
87 35 4 19914 Jan. 31 POS" ET oe hee 20,998,100 Feb. 1,°1 18 3,945 
- = 106 7 102. Mar. 2 OG, eub. rete: Fl pd. ccc 2 1,160 
45 28 38 Jan. 15 35 Mar. 2 Wisconsin Central .i...cccccccecc 16,147,909 M4 100 
12014 90% 125% I 9 118 Jan. § Woolworth (F. W.) Co we eeeeee. 50,000,000 Der 1, 15 2% S00 
124 115 2434 Feb. 18 123% Jan. 4 Woolworth (F. W.) Co. pf...... 3,500,000 Jan. 3,°16 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used fi é arked with an 
asterisk (*). Par $50. tPar $25. {+Par $20. {t{Par $10 Par $5. §The rates shown in the table include extra or sp: Coal, 2% ext 
Brooklyn Union Gas, 1% extra; Butte & Superior Copper, $7.50 extra; Bush Terminal, 2%% extra: Central & South Amer eek Central, 10% 
extra; General Chemical, 5% extra and 10% special; G. W. Helme Company, 4% extra; Homestake Mining, $1 extra extra; Pittsburgh 
Steel preferred, 1%% on account of back dividends; Republic Iron and Steel preferred, 1% extra on account of back nts; Sloss-She 
field Steel & Iron preferred, 1%% on account of back dividends; Studebaker Corporation, 1% extra, and Western Ur e amount o7 N 
York Central Railroad, stock listed. {{Special dividends on liquidation were paid as follows: Pacific Mail, $25, Nov 
cc oo — = ———— nd — - . aed e 
Grain and Cotton Markets Earnings of Public Utilities 
Ett € 
J Gros 1 A 
Chicago anuary YOSS8 arc et 
wees Januar 1916, Con pared with Same Month 1916, Compared 
in 1915 Year Before 
Caslr, No, 2 ———-Gross,——-— -Net.- Net 
—May.— —July.— Red. Amount. Change. Amount. Change. Con Amount Cha 
High. Lo High. Low. High. Low. 2 $58,752 $71,678 $27,763..Alabama Pow $71,G78 $ ; 
March 6. 1.16% Yié 113% 1.00% 1.14%, 1.1414 2.194 3,189..Baton Rous 8,625 29 
March 7.....1-15 1 1.21% 1.10% 1.13% «..« 954 1,656 2,852..Bangor Ry. & 11,636 2 
March §8.....1.12% 0 1 1.81 1.11% 1.11 1d + 29,577 67,804 14,927. .Blackst. Val 67.804 
March 9.....1.12% ’ 1.08% 1.12% 5.006 615 ost 548..Brockton & | 531 
March 10..,..1.125% 1 OSiN% 1114 4,120 Cit 14,931 Cape Bret $,931 
March 11.....1.11% 1.00% OS34 i +s 2,000 S56 9,028 Cent. M 9,72 
Week's range.1.16"4 mH ] 1.OS16 1.14% 1.11 01,420 =.) 38,109 987. .Chattanooga R 8.109 
052 11,620 ,834..Cleve., Paines 1,620 ‘ 
CORN 11,180 41,212 306. .Columbus (G 41,202 « 
wi ali 22,005 124,498 + 13,924..Columbus (O.) } 98 i 24 
Com, Oe S 1,407,002 + 165,649 681,052 90,121..Comm. P., R. ¢ a po 0,121 
_ —July.— White. gpine 
eg 249,208 43,209..Consumers’ | ‘ 49,208 13.208 
ow High. Low High. Low. 79.791 5,720..Cumb. Co. P. & I 9 791 ; 
March 6. 2 Ps 14% 71% 2,821..Dallas Ele Ll: 221 
March 7. - 75% 70% 3 877..East. Penns 2,327 5 
March 8 Te | 1 $,903..E. St. L. & 1,386 03 
March 9... sehen ‘ ie 957 7,716..Eastern Tex 0,957 ¢ 
March 10. 1% _ fe A 24,509 +4 2,987. .Ed. El 1,509 4 87 
March 11. at die, (O%8 = 4,715 +4 8,308..El Paso Ele 715 8 
Week's inge rs ‘% i449 ‘ iV 3,805 + 852..E. L. & P. « S05 2 
ATS 17,212 + 1,234..Fall River ¢ 7,212 4 
50,337 — 9,651. .Galveston-Ho 7 7 
—M ae — Cash St'dards 41,154 + 3,440..Grand R 41 
High High. Low High. Low. 8,526 1,193. . Haverhill . 
March 6 4414 2% f1le 41% 40 19,596 4,113. .Houghto 19, 50 $,11 
March 7. 45% 415, $14 41), i 7,795 3,805... Houghtor 7,795 
March 8.. 45 : 4115 Aly 284,274 10,518.. Hudson & M ° 
March 9. 43555 417% l 44 45 19,518 +4 5,552. .Huntingt 4 19.518 
March 10..... 43% 4 $15, 44 | 16,691 567. . Jacksony 16,691 
March 11..... 44% 4 4% 44 j 3,138 602..Key West } 138 60 
Week's range 44i*4 - 4% 41 44 36,550 10,025..Lake Shore l 6,550 f 
36,9500 10,025..Lake Shore ( 1) 10,025 
‘New York | 12, F55 1,614. . Lew A & 12,5353 
25S 9,578. .Lowell El. I 6,398 - 
’ ON 14) 41 578. .Mississippi | 
—Ma _ — —July.—— | W,< 1 2,661. Nas} I 
High. Low High. Low. High. Low. ese rayon nh nee z 
March 6 11.00 8 79 62 11 99 11.84 56,014 - 1,388..Northern 1 
March 7..... 11.02 Tne Me es 786,995 +  15,317..Pacific G 
March 6..... 11.47 42 69 60 il se 1.sO | 10.839 1.400..Paducah Tr 4 
March 9. oz 3 } ) i is oa 2 93 10.164 3 168. . Pensacola 
March 10 tain és was aS.Se » BED 454,988 197,256 31,053. .Portland (O 
March ee 11 2 re) M1 3 1 09 11.14 99.702 1 17.072. .Puget Sd 
Week's range. ll.ij9 tw 1. tA) 12.35 11.80 66.1285 1,638. .Savanna I 
| Dec.— = 572 7,207. .Sierra P 
High. Low High. Low High. Low 1, SW4 33,140 -Southern | 
on 4 7 a6 ~e 86,705 42 865 - 523..Tampa Ele 
aoc 198 1238 1215 1240 12.24 Pa2,ciit + 48,044. .Third Ave. R 
March 19 1208 IW.27 12.17 apd oS,5c8.. Twin City Raj 
March 2.05 2.45 12:3 12.50 12.34 244,083 + 46,241..West Penr 
March 45 w.45 , 12.500 12.40 $5,261,292 $522,138. .Total 52 cor ge ; 
March 11..... W255 = 12.07 12.42 12.26 12.40 12.44 16,925,658 2,064,076 8,965,719 + 1,495,804: .30 cos. prev. rep 8 965 719 + 1, -” O4 tn 
Week's range.1228 1193 12.45 1208 12.50 12.17 $25,795,909 +$3,015,920 $14,227,011 +$2,017,942..Total 62 companie: 20 $14,227,011 +$2,01 
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Week Ended March 11 























His Ww 
Adams Express 4s M4 $41, 
Alaska G. M. cv. 6s. .16 102 

A. G.M.sub.cfs.1st pd.10 907, 
A. G. M,. sub.cfs.,f.p.10 Oo 
Alb. & Susq 87% ST\% 
Am, Ag. Ct Sa. 0% ss 
Am. Ag. Ch. « 

Am. Cotton Oi! Se 
Am. Dock & Imp 
Am, Hide & L. 6s 
Am. [ce Se« 63 
Am. Smelt. Se th 
Am, T. & T. col. 4 
Am. T. & 

Am. T. & 

Am, Thread 

Am. Writ oe 
Ann Arbor 4 
Armour & Co, 4 
A., T. & 8S. F. ger is 4%, O44 
A.,T.&35.F. cv.4s,'60. . 104 103% 
A.,.T.&8.F. cv.4s,'55. . 10 1 
A.T &3. FP. Sa 101 101 
A., T. & 3, F. adj, 46 87% 87% 
A.,T.& &.F.adj.4s,stp. 87% ST7\% 
A.,.T.& S.F.Tr.S.L. 4s ot 90 
Atl. Coast L. Ist 4s M4 92 
A.C. la, L. & N. 4 87 Mids 
At., C. L. unif, 92% 915, 
Atl, & Danville 2 Rg! 4 
Baldwin Loco. 5s 105 105 
Balt, & 0. pr. 1. 3% 3% «862% 
B. & O. gold 4s 1% 91% 
B. & O. cv. 44s 9 mO%, 
B, & 0. Ss. W 3 91 M1, 
B. & ©. temp, ref, 55.10 ON, 
B.&0.P..L. 6. &W. V4 gt an 
Beth. Stee! re 4 102 TD 
Beth. Steel ext > 14 " 
Bway & 7t A 5 mr, ’ 
B n.CityR. Rist Lut 
B. R. T. g. & 1 102% 
B'kiyn § T IS.101 10 
B'kiyn E! “ 12 102 
B’kiyn Un. } 1. lon 4 
B’klyn Un. Gas Ss. .106 105% 
B., R. & P. gen. Se.10 109%, 
Bush Terr Ss 92 92 
Bush. Tern s RR 
Cal. Gas & F IN% Sly 
Can. R cor 5 0 ( 
Cent. of Ga. ist 7 
Central Leather 5 1we2 101%, 
Cent. of N. J. en. 55.118 117% 
Gof N. J. ¢ Ss, re.1lT 117 
Cent. New Eng. 4 S14 ~ 
Centrai Pa is for, ” 
Central Vt. 4s ba SO 
Ches. & Ohio cor 18.10 Ww 

& Ohto cv. 4 &S 87% 
Ches. & “. gen. 4 2%, 1 
C.40.,R.&A. is. on.4 x 8 

Chicago & Alto 1 14 44 
c., B. & Q. we ] ny er 
vf I & Q ‘ S s 

4 "s Te 
' is OS Ss 
I s q 
ID | ’ r 
ID te OS, "9 
tis. LO4 14 

h & KF. 1 ee ’ 
Chic, & Eri t . "5 
Chi. Gt. We ‘ 2 il 
C..M. & St.P.s 4is.A 22% v2 
C..M.& St. 107 7 
C., M. & St. P. 4 1a 2 
C.M. & nt . ar 
Chi., M. & I 

3%s, Ser ' 

C., M. & St.} ‘ 0 » 
C., M. & St. P. r. 4 “ “4 
Cc, M«&s P 

Pp. & W Kit % 
C.. M& St. P. W. &@ 

M. is 08% 10. 
C.. M.& P. S. 4s 17% 1h 
Cc & N. W. ge is may "4 
Cc &N. OW. ee g2 8 
Cc. & N. W. gen. 5 tle 
Gan. W., St 

P&N.W s lt On 
Chicago Rys. S« %s RI, 
c., R. L & P. gen. 48 85% Bo, 
Cc., R. 1. & P. ret. 4s 6 ny 
Cc %. 1 & P. deb 4 ‘ 

C., R. 1. & P. det 

& 2 o tains r] 2 
Cc., St. P. & M. 6s 11824 Is 
Chi. & W. I. co is BO Ts 
Chile Cop 7s " 129 
€.,C..C. & I is 7 7 
c ‘ ( & - * 

St. I Dt is . SO 
c., « Cc & § 

Cairo D 4s a S4Hy 
Cleve. Sh. Line 444s. . 101 10 
Col. F. & I. gen. Sa.. oe on ‘ 
Col. Industrial os rf 7 
Col. Midiani Ist 4s Hn) ‘ 
Col. Mid. 4s, tr. 1 8 S 
Col. & So. ist 4 M4 92 
Col. & So. ref. 4l4s 8 Sf 
Col. & 9th Av. 5s tin Oo 
Cons. Gas cv. 6s yk 12 
Corn Pr. ref.s.f.5s 4 81, TA, 
Cub.-Am.Sug tr.@s. 10 Ww 
Cumberiand Tel, 5 1 100 
Del. & Hud. cv. Ss. .107 ” 
Del. & Hu re 4 ’ - 
D. & H. lien eq. 4 1 ols 
D, & H. deb. 4s, ‘16.100, 10 
Den, & R. G. ret 
D& RG mm, 4 
Det. Edis i. tr. S&S 10 
Det. Ed. ref. 5 19! 10 
Detroit United 4%» 77 
Dist. Securities 5s 72%, 

Du Pont Powder 4! 10. 0 
aT, V.&G on 15 106 
Bie ist cons, 7 110% Ile 
E ist con. 4s So S4 





















































Last. Sales, 
84%, k 
105", Evie 
108 f e 
108 Erie 
S715 Fia. ¢ 
on T% Fia, ¢ 
Ft. Vv 
Vv 
Gen, | leb. & 
Gra y > 4 
Gra , 6s, st 
G th, ref. 4%s 
Gt alle P. o. & S& 
Green Ba leb. B 
Havana F! 
Hocking Valieay 414% 
H m » Gas 
94% 80 Hud, & Man, ref. 5 
108% 45 Hud, & Man, ad 
10. 1 [ Ce 4 1952 
101% ; ti “r 49, 195 
8% 2 i > af. 4s 
87% 18 I ( iro B 4 
9) 1 i ' ' ae | 
92 et) ‘ &, jt 
S64 47 I t ' 
9214 et) I r 
SI 1 Ind ‘ 5 
on ® i M ‘ 
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* Total Sales $15,605,000 Par Value 
High. Low. Last. Sales. 1+ High yw. Last. Sales, 
N.Y.C, & St.Lilst 49. 9414 94% 94% 10 Sid. Milling Ist 5s.. 98 97% 97% 10 
N. ¥. Con. R. R. 4%s 9944 99% 9975 35 Tenn. C. L., Birm. 68.1017 6 101% 5 
N. Y¥. Dock 4s 75 74 75 4 T.C, & L,Tenn Dy.6s.1617 % 101% 4 
N. ¥. & EF. 2d ext, 5s.101% 1017 101 s I fenn. Cop. Co. 6s,f.p.120 120 2415 
N.Y.G.,E.L.H.& P.5s.105% 105 105' —_ T. of St. L. ref. 4s S74, : 
N.Y.G.,E.L.H.& P.4s. 86 ‘ S6 86% 9 Texas Co. con Gs. .1& 105% 5 9 
N. Y., N. J. 1st 5s. .101 101 101 1 Texas & Pac. ist 5s 06 6 96 1 
N.Y.,N.H. & H.cy.6s.11@% 114% 114 1314 Third Av. ref, 4s 824, 81% 82% 39 
N. ¥., N, H, & H. Third Av. adj. 6s 8 83% 83% 50 
nD deb. 45, '56.. % 8 1 Tor., H. & Buff, 43.. 84 83 84 
N. Y¥., O. & W. rf. 4 82%, 1 Tri-City 5s 100% 100% 100% 6 
N. Y. tep. ref, 4s ) 17 78 Ulster & Del. Ss 101% 101% 101% 5 
= x Rys. adj. Ss 62 61% 155 Union Pac. Ist 43.. 7% 97% 97% 89% 
N. Y. State Rys 4\g. BRI, 881, 2 Union Pac. conv. 43 95% 93 931 40 
N. ¥. Tel. 4%s...... 99% 99%, 74 Union Pac is... 91% 901 % 414 
nN. Y., W. & B. 4's, 78% 78% Im. Rys. of L. 48. 62 61 62 12 
ty : —~ eS — : U. R. R. of S. F. 43. 43 42% 422 
Nort. & W., Pocac. tc Ss = 
. ' U. 8S. Rubber 6: 10 102 1035 09 
&C.4 - 59% 895, 89, 2 U. S. Steel 5s, 105 1044, 104% 293 
—s ba - er wee s a penn 3 ’ U. S. Steel 5s, reg 104 1043 104 ls 
eae re - he - 7 po ae a % Utah & Nor. Se a 5 3 i 
o . 7 me d wre aad Utah & Nor. 1st 4s o, 9. 9 4 
Ohio River gen. 5s..105 4 105%, 105% i Va.-Car. Ch, Ist 5s.. 99 95 98%, 26 
Ore. & Cail, let 5s 1025, 102%, 102% ; Va.-Car, Ch. cv. 63..102% 102 Ss 
Ont. Pow. s. f. 5s 95%, 95 95 Virginian Ry. Ist 5s.. 9454 S58 IRQ Oy 
Ore, R. R. & N.on.4s. 92 2 1 Va. Mid. gen. 5S 10 10454 104% i 
Ore, Sh. L. ref. 4s O25 931, & Wahash Ist 04 04 1044, ; 
Ore.-W R.R.&N.4s 86 &5 86%, 4 Wabash 1, 9 23 
Pac. Te & Te s..101 100%, 1007, 7 | Ww. P. T. Ist 4 6 7 
Penr ry 194 WO% on 9% Vi P. Bee 4s > 
Penn 4 y4N % 983, ") tr. r., full paid 2 a 1 
ciate as 4155.¢.106 106 " . Ww. Ist 4s, ¢ 2 2 
Pen s this 102 102 10 | vi Pr. 2d 4 
Per sn. 42s, tm.cs.102', 102 102 | we Hester Lig 3.408 . on i 
Peo. Gas, ¢ f. 53.1015, 101% 101% s | Western Ele 5s j , g 
Peo. Gas, ( p 63.1147 114% 1147, , West Shore 4 2 92 2 7 
Peoria & mie“ 2 67% 67 . | Western Md. 4 72 72 72 
E a. ¢ co 29 6 itky P 4 .. ¥. @& FP. g. 4 8 3 Sova 4 
Pe , P or | W Te ¢ " 1% 1% 1 
2a 4 87 S @ . = mee « 9. 935%; 9514 1 
m4 & s | W. E. & M } 29 27 129 64 
4 es A 102'5 102% 10244 9 ; W& LE. Ww. d wn Fm 8H 10 
P.. « I i Wen s xt ’ 7 a7 
‘ s ¢ I 102 Le re | W. & i t Ist , " uv > 
I ( iy &Q &% R97, } VW & I ki; ) 4 O94, = 
Put ° “ SY RO, 4 y I & M n ) ) Ji, «> 
R c 1 oO a » a7 , Wi Cent S & 8S. 4s 8 89 s 2 
R St. Ss La 53.100), 10 1 1 “ \ Ce g $ 87% S7% 87% 
Read en, 4 95%, 94% 9 ; 108 w Barre & s& S944 3 
Re I &S Ss 40. 4% ” IL, 20 | 
Rio G. & V Ist 4 7 74% 744 2 : > SN 
St ILM. & S. g. 55,1014 101 101% p Government Bonds 
St - M. & R, $s. 43 eg 1 MM 10% 3 
& ¢ is ri 72 72 2 > reg y - t 
St.L.,1.M. & S.unif.4s 80 79% = 79%, } S. 3s. co 2 2 1024, 2 
>t I M. & } 87 37 8 Pana m7) y i oo Yong i 
5 L..& i Lys 102), 1024, 102 % Ang Fre 15, 94 41, - 
‘ 47"; o 7S", 8 7849 0 
. x FRR | Japane 4 Se 8 8614 2 
r 4i'5 4 47 i l 4 Eng 84 84 84 
> i I la 43.8, Ge Sta Ts 7 41, 
. 4 4 4 | ‘ 4 2d se 8 84 7 2 
° re t | Jap. 4448, 2d Ge 7% s 17% 1 
4 S ; 6S ‘ 4s 6 ¢ 63 i 
>) 3 i 5 ‘ He of ¢ a 45 S4 R4 S4 4 
! Sta 62% | 62 1a i of ¢ a O4 15 ” 1001, 2 
49.. 75 . 78 ; 
$ 2d i is ¢ 6 t ota ale $3,543,500 
na " om. 4 ‘ be4 - | State Bonds 
St V t 44 66 66 | 
' gh.i4 , 65 6 # Y State 4%%s 65.107 107 0 
St.P.,M. & M.cns.4'4s.10 10344 1 . , Va, def. 6s, B. B 2 , 22 
St. P., M. & M.,Cons J 
6s, re 121 12 21 a ee $23,000 
St f M & M City Bonds 
Min Ex is ob %% 96), Ma 4 88 88! Rg Z 
Su I M & M., 1, No 954 as 88% 88% 10 
Mont. I 43, reg. & ae ” 2 4 1956, re Bl, wy, 98% 2 
Sar 4 & Aransas 28 Nov iv54 88%, S85, RSY 
Pa 4 sae © ~ Ps 4s, 1957 x9 RA, 8%, 
Seab'd A. lL. ref. 4s.. 70), 70 70% 4 4s, 1958 ™% 99 9914 ’ 
Seab'd A. L. adj. 5s.. 65% 65 65 4 4s, 1959 . ) 8% 9% 2 
5S. A. L. ¢ 4s, sta. 82% 82°, 5 443, 1960 see s 101% 102% 
So. Re Te Ss 1007, 100% 1007, 4 4',s, 1964 02% 102% 102% 
So. Pa 1, 4s SH! 56 REY T 4448, 1963 17% 106% 10734 
So. Pa ” 4s 88% 8&7, 88 26 #%es, 1965 ... 73, 107 107% 22 
So. mv. Ss. 105! N 105 16554 14s, No 1957 1067, 106% 106% 6 
So. Pa ref. 4 90% 90% 90% 1021, 44s, May, 1% 106% 106%, s 
‘ 7s 4 ~ . 8 10 - 
s hern Ry. Ist Ss..102% 102% 10244 8 Total sales . $520,000 
Ss Ry. gen. 4s 72, 72 72% @7 
So, | L. Div. 49 83 83 8 i Grand total . $15,605.00 
. ‘7 rh 
In February The New York Times 
published 90,278 lines of financial ad- 
vertisements, 51,529 lines more than in 





February, 1915, a greater volume and a 


9 New York 


greater gain than any other 


newspaper. 
The 


carried by The Times exceeds that of the 


volume of financial advertising 


combined linage of four other New York 


morning newspapers. 
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Transactions on Other Markets 


Week Ended March 11 
























































































































































































































































































B l j z } . 
a } Sales } Low. Last. Ch’ge Ch a e 
altimore ee a ie cago ie deh cca 
i a0 7 _ 4 4 “ 1045 LO 
- Sed € 2 4 ‘+ 
STOCKS STOCKS 
Commerce ee .* 11> M ni ( ‘ 6 ~ J 
ommer r } f 
N. -¥ 17 2 171% . i“) New A a 814 9 me Boot! A esa > 
Dry Dk. 44 4 ‘ ee i 2 
‘ 24 Bait. Elec. | poe 2 : A 2 ; . 234 Com. Edison..14 ‘ 16% 97 
978 Balt. Tube 1 432 +4 4 é 1 2 on 108 ‘ 14 : 
8 Balt. Tut “A . a : ‘ 127 Diam. Match.105 ‘ 1055% 105 % 
881 Balt. Tube pf. 9 we oT oA ta 2% 4 25 Distiller: 17 { { Pigs r v 
210 Chalmers O4 7 7 7 I on. 7 1% 7 2 90, x ; = -ee * 
li Deere pf We & & 
217 Chal. Oi} pf 4 4 4 7 5 “ 1% 72 : 
477 Con. Power 108 os 108 9 % a ne + & 
50 Con. Pow. pf..112 2 112 6 1 141 215 ~4 : ee oe 
+3 : i" } 
6,745 Cosden 23 1% 21% “ 2 $14 28% 4 80 7 " g re 
3,131 Cos. 0. & G 10% 9% { Ld. 73% 69% mn , PR ; 
206 C. O. & G. pf. 5 ‘ 4%, ‘ ¢ 4 ou ) a wis * 
t b o 
22 Com. Credit 49 1 49 lly 10 1 + ‘ 2% Max. Motor 61 : ses . 
915 Dav. Chem 64 ‘ bla “4 1S'y 4 + "2 112 Mont.Ward pf.114% 114 ee eo a 
647 Elkhorn Fuel. 19% 18% 19 & Be , 38 230 Nat. Carbon. .172% 172% 17% mi a 
5 Exch. Bank 150%, 1h— 100% Lake ~ thing S + 1% 100 N arb. pf.122 1% 121 ‘ 1 r val . _ 
51 Fid. & Dep.. .13¢ 2 135% Uta 0 2 0 17 Ga 104% 103% “ - Spe 
100 G. B. S. Brw 50 i) 50 1.2 2 2 1% 10 Ga 62 2 ‘ t % 
1 Germania Bk.120 12 12 100 Tuol ne 19 19 19 188 r e..114% 1% 98 . 
275 Houston Oil 19 Sia % 2.465 Trinits 10% Si, 914+ % 115 Pub. Se pf.10 1 
115 Hous. Oil pf te ¢ 100 Un. Cor P 1% 1's 1% J 84 Quak, Oat 110 y 
41 M. & M. Bank 28 27 27% 4 69,629 U. S. Smelt 71% 323 TO% 8 330 Sears- x § 
61 Md. Casualty. 95 OF 95 Sm, pf 51 no i + & 100 Sears-R. pf...127 12 f 
267 Mt. V. Cc. M 14 lg Apex 4% 4% $3} 2, 1,609 Stew.-Warner. 87 ‘ é tsburgh 
$42 Mt.V. C.M. pf. 53% 52 52% Fs . 5% . 4s , 1 & Co « 
5 Mt. V. Tr. pf. 75 7 7 pe St S31, 83%+ 1% ‘arbide...171 
20 N.Ex.Bk. N.Y¥.207 207 i Me < 11 9 1] @ 988 Net 
0 Norfolk Ry 25% 25% 20% $1 8 4h, FI BONDS gh. Low. Las h'se 
156 Penn. W. & P. 73 2% 12% ™% ) ® it, 114 4 $5,000 Arm.& (o.4 ; ) 4 47% % 
215 Poole Eng 128 22 28 13 erine ‘ " 01 rt 1,000 Rooth Fish. ¢ < . ‘ 44 144 
2.424 Sapulpa Ref 1414 141% % ¢ 0 ” 2 1,000 Chi ( &c om 101 
4,883 Sapulpa rts 1% % 1% + ‘ Ry. fis 7 ; “4 9 4 
20 Sap. Ref. pf.. 14% 14 14% soem »ATLROADS 10,000 Chi.City Ry.5s 90", , 4 14% 15% % 
SP Sanuine > 5 14) 2 *hi tas Ss y; ‘ 
63 Sapulpa Prod 8 4 4% 133 Boston & A 196 19 19514 \% 2,000 Cr Ge he , 4% % 
$17 Sapul. Pr. pf. 1 14 14% +s 772 R > ai en. ne - ‘ 2,000 Chi. Pn. T. 5s ar 
‘ie & on € "2 iS eae ae ~ a d dd 
00 Sym. pf. . +110 00 00 : & 140 9 139 15,000 Chi, Rys. 5 = . Ry «84% 
iys c 2s 7 75 > r¢ R 1 } 
180 U. Rys. & E.. 2 - <8 1.233 Boston & Me 45 hg $41, 4 2 nie : : dg = 
2 Union Bank. .133 B. & M f - 69 69 4 MO. RL 4 02 62 
4,485 Way. 0. &G 87, s Sig. eh es bse s 25,000 e 1 ; 
one . Boe & | = oie ie # : 3.000 Met * 
46,368 190 C.t. &S.Y. pt.106 105% 105% 4 1,000 Morris& ' ef) / a - ' 
BONDS 9 Contr River. .159 8 i 8 Faas aac ns , 120 by 
$15,000 Ana. & P. 5s.. 98% 8 98 ee 17 Conn, & 4 L00 90% 100 ©2000 N. Shore E - ts ] 
5,000 Ar.S. & G. 02 02 ;C.& M 7% 97 17% » 000 Ogden Gas bing : 
2,000 Bait.S.P. 4 SB 8B lke i ap snd ot oe 1.000 Peo.Gas ref.5s.101% : = 
2,000 Balt. Elec. m ov — rite e f oe i i9,000 Pub. Ser : “4 nm 
2,000 Chi. Rys. 5s.. 98 98 9B oe 7 Maine Ce 102 191%, 102 + 33 2000 So: 8. Le 4 a “1 
e . ; 100 if ; ss ) 7 7 +1 : 1% BB 
300 C.of B. 4s,w.i.100 10K 100 . 131 Mz I a = 16.000 8. Side L. 4% . % * 
S00 C.68B.4166 '51.100 ” —_ = i— ws siamese roe 27.000 Swift & Co.5s.100 y - : ne ~~ 1 
1,000 C. of B.4s,'54.106 00 00 ee 12 Nort N. H..10 1's s 98 
1,000 City of Balt. 1 Vt. & Mas 1% ) P $140,500 s “% 
4s, °54, w.i.100 o 00 : 424 West En 66 65 66 . — , My 
200 C. of B.4s,'57.100 100 100 250 West End pf.. 8414 Siz 83% 2 PI 1) d l I : i fe 
4,200 C. of B. 45,°58, 100 » 100 4.760 Ul a e Dp tid 7 ed 
G00 C, of B. 4s,'6) MISCEL , EOUS | ie L1¢ Lit 
s. L 00 or 100 120 Ar Ag. Ch 67 6S STOCKS gy . * 
1,000 C. 85% Si% 85% f. 98% 97 17% - 1 is 81, 
400 C, 94 “4 94 P. se 4%. 3 2 % | High w. La : 1G 19 O4 
100 C 100% 4 100% ; ‘ 2 i4 1% | Car & F. 69% 69% : 9 
1,000 C 89 89 &9 Suga 12 ox 108% x, Gas, N.J.12 1 ~ + a % 
8,000 C, 92 9 92 a Sus f 1154 116% 4 ‘ Locom 72% Ms r + 
10,009 C 93% 2% «92% 2 & 9 1275, 120 1% 0 ‘ > 
27,000 © 89% °& &9 1g oskeag 70 7 70 141 Am pf.100 ’ 2M 
26,000 C 30 124 125 + 3 108 Amoskeag pf..100% 100 (Ky % 10 Am. Smelters.10 f ; 
2,000 Elk. 1 5s. .100% 100% 100%+ % 3,346 Am. Wooler 4% 52% 3% 225 Bald. Loco 108 10 
13,000 Elk. Corp. 6s. 97% 7 O75 1" W ox of. 1011, 9s% 10! | 400 Bald, Lo. pf... 108 1 
7,000 Hous. Oil ctfs. 80% 80 O14 &W.I 27% 31 bly 45 Ruff. & Susq. 40 10 t ~~ : ‘es re : ‘ 
1,000 I, Nor, Tr..5s 79 i9 79 . A..G.&W.L.pf. 49% 1, 1 | 56 B. & S. pf a 9 60 i ¢ 7 1% 
1,000 Lex. Ry. 5s.. 90 90 90 Bostor LO% 10 ‘ | 125 Butte & Sup.. 98 9714 O98 ” os 4 
13,000 M. & M. tr.ts.102 02 12 90 Eidtsor 250 248 248% 2% 25 Cal Petrol 2 4 
8.000 Md. Elec, 5s.. 98 yR PR1, 1 174 Gen. Elec 171 67 171 + 4 9% Cambr S1'% R1 
1,000 Md, Steel 5s.100 00 100 100 Ga. R. & E..12f 125% 126 + % 4 45 A 
2,000 Md. State 48.101% 101%, 101% iG. R.& ELT &&1- SSIG sSu% + 1 gi | 0} on to 
18,000 N. & P, tr. 5s 88 8 8&3 Me 150 Int. Butte * M4 4 is 5 
10,000 P..W. & P. Ss 92 1% 92 % 148 Mass. Ge S5ig = B4 4 l% J 6 ‘ . 
4,000 U.R.&E, lst 4s 84 83% &4 t 4 522 Mase. Gas pf. 8&7 RH. 86% 71 ligh. Low, Last 
37,000 U.R.&E.ine.4ds G1% G15, . 61%— % 1146 McElwain pf.102 101 LO1% 4 2 6 ¢ 
11,000 U.R.&EXfd. 5s. 87 SON 4 ‘ 10 Merganthaler.. 1% 168 168 i P 1. 14%, iM 7% ™% 
1,000 U.R.&E.notes. 99% %, . 99%— % 16 Mex. T. & j 1 mM) Key. T. pf Pn 69 om pi. +. 
1,000 Wil. & W. 4s. 94% 415 04 & Mex. T.&T.pf ; 3 ‘ 120 Kennec, Cop.. 54 5 0. 90 00 
1,000 Wash.V. 5 92 9214, 92% 222 N. C 145%) 1364+ % 2,357 Lake Superior 11 10 1 47 46% 7 
—- ey ‘on . ba se ‘ A 904 
$269.500 1.535 Nipe 127 136 +11 218 Lehigh Nav 76 i1 oa 
269 FP lar 161 162% 095 Lehigh Valley. 74%, i7 57% 7% 
20 Reece Buttor 6 15% 16 i 1.225 Leh. Val. T ~” Ri 1R 
oston 85 Reece Folding 4 4 4 178 L. V. T. pf... 4 ‘ i ‘ 
993 Swift & n 134 11g l*g 50 Mex. Petr 1047, 104 ) 77 i 76% 
MINING *44 ‘Torrins 47% 40 1.692 Pennsylvania ri 1S’ 15% (15% 
NI} “ ‘ ,> Y au 2 % 
Net no SESS De. OS +g. v4 141 Penn, Salt 101 11H", 18 0 100. «100 
Salem, Hig ot Cite 2,25 United Fruit,.145% 145% + 1% 861 Penn. Stl. pf. 98 M8% 4° GE” Ue 
r- eT = 2.467 Shoe } 5 od 5b M4 + emi . , 76 76 176 
735 Adventure . 2% 2 21; 1 2,16¢ Un. = oe M es sal re Fi 396 Phila. Co. ... 42 4 ‘ 4.00 4.00 4 00 
1,049 Abmcek .....106 00 106 5 2 v, Sh. M. 5 29% 28% a + se % 2 Phila. Co. pf. %6% 6% 2ey, Th 
35,890 Alaska Gold.. 22% 17% 22 2% 77 U. §. Steel 84% SI% %S4 + 2% 48 Phila. cum.pf. 44 4 = A 46% 
650 Algomah . 1% 1% P =20 U, S. Ste pf - A ad 110% t 4 8.74% Phila. Elec 27% 27 10 a 4 110 
1,679 Allouez ...... 733 7014 72% + 2% ¢,050 Ventura | O% ms . 1,115 Phila, R. T. c. 19% 18% { 40 «4140 «(140 
48,255 Am. Zin 8&9 NM, 86% 7% 28,188 294 Phila Trac 7% 79 , on . 4 - 
1,000 Ariz. Com 9 85% 9 1% BONDS 4.217 Reading RH &2 4 tu 
100 Bonanza 35 of $23,000 A. G. 6s, A,.100 100 100 . 10 Read’g 2d pf. 44% 44% 4 Ne 
Butte & Bal.. 4% 4 4 My 2,000 Anglo-Fr. 5s. 9 9% 4 * 50 Ray Con. .... 24% 24 %2 
Butte & Sup. .105% ‘4 86 12% 3,400 A. 'T. & T. « 100 So. Pacific . 96% 6% & 9 a& 9 
676 Cal. & Ariz. 73 1 73 Lv 41ys 1064 105% 106 % 100 So, Pailway.. 204 2 M + 92 93 
2 2 ‘ 1 ti), RTL RY 
142 Cal. & Hecla..56 Oo 760 +8 91% MK+ % 680 Tono, Pel... 4% ‘ ' Si eth 87 
115 Centennial i7 1 i7 - 3 (1% (1% ‘ 5 Tono. Mining. 6% Ms 6 % 6% 
60 “hino ay S544.+ 1% 9%, WH . 565 Un. Gas Imp. 90 x9 > 116 
7 : - . R0 kO % & KY 
7.728 Copper Range. 67% & 67 BL s 805 Union Trac 4775, 4 ‘ x? sep 
140 Daly-West 2% 2% 2% 5,000 C.,B.&Q.jt.4s, 98% 98% Y%+ s 1,955 U. S. Steel... 8414 85% & rs 
1,887 East Butte.... 13% 124% 1 4 2,000 C, J, & 5S. Y 625 War. 1. &S..10% wy 1 i » 11.75 
474 Franklin 10 + % , 1000 alee : 236 W. J. & S. S. 72 72 
691 Granby ’ #2 + 2 13,500 D.,G, & W.4s. 67 ud Oo oe 125 West. Coal 6s ‘ ‘ is Z (thy 
1.851 Greene-Can 44 52 7% 4.000 M.C. & M.B.4s 82 Me x 110 WCramp&Sns. 77 teh 99 
tie a #4 » rr ao, - “ . , . 
10 Hedley 24 2 1,000 M.Gas 4%4s,'31 9% G5, % 200 York Rys. pf. 33 ‘ 42 41% 
563 Hancock , 161% 4 11,000 M. 4145,'29 99 99 9 + % ——— Hl sy 
100 Helvetia 24 24 ~.16 11,000 N. E. C. ¥. 5s 80% 80 med : BONDS a4 ju 
‘ , T 5°80 1098 > “res 32 
85 Inspiratior 45\% 46% + 2% > ag ggg ee “ $19,300 A., G. & E. 5s 955 , 117 ! 
om a " P 1,000 Pond Cr. 6s.. 90 90 90 +3 pa “ 9 | ¥ 
1) Indiana . . 5 HT = 76,000 Bald. Loc. 5s.105 Vs ‘ 
or “soak . " 21,000 Swift & Co.5s.100 99% 100 + 4 pes on 16 
65 Isle Creek.... 46 45), my a - 4 23 9RY og. ax% zs 5,500 City 45, I1908.102%5, He, TT) 10 
37 Isle Creek pf. 90% 90 oa a = paid a ~~ la 6,500 City 3s, 1916.. 9% 98% —H 
1,815 Isle Royale.... 30 27 = a can ae con = 1,000 City 4s, 1941..102% LOZ on : KR aR AS 
‘ 24,000 W. T. & P. Se 09 a 7” <"s “8 aR 
230 Kerr Lake.... | 314 : 1,000 City 4s, 1945..102% 12 O2% : " 92 v2 4 
8635 Keweenaw Ds $14 $296,908 4000 C. T., N. J. 56.102) 102 | 4 ooo. OT% O7%% BW 
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In 


Yar Stock Values 
boom in the war 


| AST year’s : . 
on the Stock Exchange added 
! 


leaders. 





and motor stocks 


$400,000,000 to 


the market value of a dozen The react 
which has 
Saturday’s prices, wiped out 


000,000 of this gain Considering the violence ot 


since occurred, basing calculations on 


approximately $110, 


the rise, the fact that nearly 75 per cent. of the 
expansion has been retained would seem to spea 
well for the factors which underlay the bul] mar 


ket of 1915 

Since the crest o 
reached last October a n 
brides” have retired into 
ket operations and could now be 
ratively as “ war widows,” but they were the ones 
whose claim on public attention was found to be 
largely fictitious. Official regarding 
income have dealt harshly with them, or informa 
tion has appeared which showed that their poten 
tial values were overestimated 

In this list is presented the market value at 
various times of those issues which had, and kept, 
the prior right to be classed as bona fide wa 
specialties: 


f the upward movement wa 
imber of flamboyant “ war 
background of mar 


the 


described figu 


statements 


Ante- Be Maximum Curre 

alue 101 Value 
Am. Car & Far S02.0000000) $20,400,000) S27 000000 
Am. Locomotive +, 70um) 18,087,500) OTA LED 
Baldwin Loco (meine SO 00D 000 OL Anna 
Bethlehem Steel RELA LL 10,000,000) och, Sanam 
Crucible Steel 1.500.000 27 500,000 21,575,000 
General Electri 140,070,008) 187,775,000 175,042,000 


N. Y. Air Brake 5,600,000 16,400,000 14,.0000,000 

Pressed Steel Car 3,225,000 0, 704),000) 6,875,008 

Westinghouse 26,406,800 62,065,000 47, 781,14" 
MOTOR STOCKS 

General Motors is 494 «82107 276 77.581.410) 

Maxwell ....ccess 1,016, 700 1,755, 700) 7,600), S0" 

Studebaker 725,000 58, 500,000 42.0000,.0000 


Total okn $24,088,000 S654, 890, 200 $524,046, ue) 

A great many lessons could be drawn from the 
figures presenteu nere. Many of them would not 
be pieasant to the usually astute investor who has 
gad thoughts about his judgment when he thinks 
of Bethlehem Stee! selling under 50 when Charles 
M. Schwab came from London with his 
pockets full of contracts. Bethlehem Steel, it is 
true, is selling substantially below its top price 
of 600, but there is a $30 dividend assured for 
this year and the possibility of extras. Stock 
bought a year ago and held would be netting an 
income of over 60 per cent. on the purchase price 

Baldwin Locomotive then 
at 35, even though whisperings of big orders were 
Compara 


back 


looked dear to some 


coming true in case of other concerns. 
tively few persons allowed their imaginations to 


work around Crucible Steel when it was in the 
neighborhood of 25, seeing only the dividends in 
arrears on the preferred shares and the report for 
1914 showing indifferent results. General Motors 
was something of an exception to the others 1 
that at the lowest of 1915 it stood above 80, but 
investors were not many who thought then that 
earnings for the stoc could be as great as $50 


a share for the year. Event diy 


dend of this size could be paid, and was paid, wit: 


proved that a 


a margin of more than $30 a share left over 
The motor stocks were not exactly war stock 
although part of their great earnings in the las 


eighteen months have come from foreign Gover! 
ment orders. They acted like war issues in the 
boom, though. Studebaker, now on a 10 per cent 
annual basis, had comparatively few friends whe 
it sold between 35 and 40. Maxwell Motors fi 
preferred was viewed askance at 45 and bougli 
with eagerness betwee “4 nd pa 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


Phe commission house has a complicated ma 
chine in its wire to record in Morse 
message received sent. A dispute arose 
with an out-of-town house which claimed 


room 
o! 
recently 
sent a buying order for 200 shares of stocks 
ten points under the price then ruling. The com- 
mi had never seen the order, but a 
search through the old rolls of the recording ma- 
chine disclosed the message. In doing so the 
machine added $2,000 to its own cost and cost a 


telegraph operator his job. 


it had 


sion firm 


» oun Investment Adviser, who answers clients 
by |, telegraph, or telephone, writes market 
letters and delivers investment talks, was plainly 
downcast the other night. It was so obvious that 
an acquaintance asked if the public had stopped 
buying advice. The Adviser stared gloomily out 
of the car window, but shook his head. He drew 
an old envelope from his pocket and began to 
figure, multiplying, adding, and subtracting. 

“ This market has treated me roughly,” he said, 
when the desire for sympathy finally drove him 
to speech. “I had it solved, all right, but it turned 

I predicted every move up to this reopen 
the Lusitania case.” 

“It has not cost you anything,” suggested the 
acquaintance by way of adding a bit of cheer to 


mali, 


on me. 


ing o! 


the conversation. 
“That is 
much 


are wrong. I made so 
money Summer that I 
finally broke my rule and played stocks myself. 
It went all right, too, as long as six months. Then 
I thought I saw a big crash coming and sold 200 
Steel at 75. I am still short of that, and it seems 
as though there were no limit to the good news 
that comes out about the Steel business.” 

“It is a pity that you sold instead of buying,” 
said the other. 

“TI did After I became convinced that 
I was wrong I turned around and bought. I took 
on 300 shares of Crucible at 100. Just to make it 
a real profit I added 200 Mercantile Marine pre- 
I still have those stocks, but the rest 
I threw overboard today. I lost all my earnings 
the past this afternoon, and it 
looks as though I might finish another half year’s 


where you 


for customers last 


both. 


ferred at 81. 


for six months 





before the end of the week.” 
FTER all, the best of news may be wasted 
when the big operators have decided they 
want no more stocks. 
NE of the best symptoms displayed in last 


week’s market was the distribution of strength. 
another stocks came into prominence, 
scored an advance, and then gave way to other 
It looked very much as though the traders 
the 


adjustments have preceded bull mar- 


One after 
leade) - 


were getting list lined up for a general ad 


vance. Sucl 


years, but, as has been plainly shown, 








ke n earlic 
igns are ely to fail in wartime. 
- was only about three years ago that a young 
man just getting into the brokerage business 
went from office to office trying to enlist sup 
port ) 1 smai nderwriting proposition which 
he had unearthed “out West.” He obtained scant 
attentior most office but he kept on his rounds 
t é imbled by chance upon a member of a 
ig vho wa little older than he. In a few 
ome l broker decided to take a chance 
on ! favorable diagnosis of his caller. He did, 
| e acct a settled $100,000 wa 
added to the firm’s profits As for the other 
p it 1 eported that his income return 
ece nade up showed gains in 1915 aggregat 
$500,000 
W HEN the ma who sends stock quotations 
( the ticke wires inadvertently ticked 
00 MAR pfd. 81% last Friday he sent a 
O ough the igers of cu 
¢ i ( I e ina il district who 
} if ar hat price fore the 
B r € ew t é 
Frank B. Hall & Co. 
Specialists i 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Telephone 6767 Hanover 





Market Place 


Outstanding Movemen ts 


NTERVENTION by the United States in the 
troubled affairs of Mexice has long been re- 


garded as a possibility which would ultimately 


all the millions of American capital in 


redeem 
various properties in the Northern States 
was learned on Friday that the Admin- 
had decided after Villa 
several issues by companies operating in Mexico 
American 


vested in 
When it 
istration order 


to troops 


at once enjoyed a spirited advance. 
Smelting and Refining rallied 2% from the low of 
the day, Mexican Petroleum 534, Southern Pacific 
213, and Greene-Cananea 245 Southern Pacific 
has a $50,000,000 investment in Mexico which has 
been more of a liability than asset since the 
natives took to shooting up one another. There 
was a wild cheer on the floor of the Exchange 
was received that Villa had been 
and Carranza assassinated. 


an 


when a rumor 
captured 

I’ traders had known six months ago what every 

one knows now about the business of the United 
States Steel Corporation they would have predicted 
a price of 125 for the stock before now. As it 
was, they only predicted par. The unfilled ton 
nage statement issued Friday established a new 
high record for orders on the books at 8,568,966 
tons, representing an increase for the month of 
646,199 tons. The commer made some re 
sponse to this remarkable showing, but it was half- 


Stock 


It closed the week at 835%, 


91 


hearted. up 2%. 


UMERICALLY, the 
N Stock Exchange list 
On 500 shares it moved up 
Bethlehem gained 


the 


General 


biggest gainer on 
week was 
or 


av 


last 
points. 


2014 


Chemical. 
On 1,925 shares Steel 
points. 
| pte aee zg SECURITIES may be on a divi- 
dend basis before the month is out, if nothing 
change the attitude of Directors toward 
question. Another attempt made last 
to arouse more public interest in the issue, 
and to that end stories were circulated that the 
initial payment would be on a 6 per cent. basis 
A better guess, some think, is that it will be $1, 
or at the rate of 4 per cent. The shares got back 
to 48% last week, or within 1% of its record 
price for the year. 


occurs tO 


the was 


week 


MERICAN INTERNATIONAL CORPORA 
TION stock sold before the delivery of the 
ficates at a premium of $10 a share. Two 
weeks ago some of the 20 per cent. paid certifi 
cates changed hands at 19%. They rallied last 
week, on the announcement of the purchase of the 
Allied Machinery Company of America, and closed 
at 21. One of the prominent officers of the new 
trade organization asserts that it will earn enough 
for a dividend in the first year, but no one expects 


a return 


T 





So soon, 


HREE stocks added to the Stocl 


Exchange last week—Jewel Tea, Kelly-Spring 


were 


more 


field Tire, and Old Dominion Copper. Two more 
industrials, United States Mining and Smelting, 
and Chevrolet Motor will be listed shortly. Othe: 
stocks are preparing to go on the inside marke 
just as soon as a distribution of new certificaté 
as been effected. The Listing Committee is exan 
ining statements so closely that recent applic 


tions have been held up for weeks while investiga 


ere under 


way. 
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MANCE~ * 

New Orleans Clings to Her Ideals 
As the Vine to the Tree 


See this romantic old city and 
its beautiful environs 
EN ROUTE TO 


California 


Through the Land of Evangeline 
Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 

Cliff Dwellings 
Train Service ail that Heart 
Could Wish o Appetite Desire 
WASHINGTON-SUNSET ROUTE 


ICE 39, 366, 1158 Broadway 
OFF 4 Fifth Awe. at 790k St 
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